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LOANS 

OF 

LOCAL AUTHORITIES. 

CHAPTER I, 

^ INTRODUCTION. 

The total debts of the local authorities of England and 
Wales now amount to several hundreds of millions of pounds, 
and are a matter of concern and importance nationally, 
locally, and individually to the entire population. They 
come up frequently in discussions in Parliament, are the 
subject of much attention on the Stock Exchange and in 
the newspapers, and more or less affect every member of 
the community by reason of their influence upon the amount 
of the rates. Under these circumstances one might expect 
to have no difficulty in procuring books containing an account 
of the loans of local authorities, the provisions under which 
they are raised, and the methods by which they are repay- 
able. In this expectation one would, however, be disappointed. 
The present work is an attempt to supply such a volume, 
not as an encyclopaedia of the subject, dealing with every 
branch of it and going into minute details, but as a handbook 
giving a general view of the matter and bringing into a 
volume of moderate size such information respecting local 
loans as may be of service to those of the public who desire 
to obtain acquaintance with the subject, and also may be of 
assistance to members and officers of local authorities who 
are specially concerned in the raising and repayment of loans. 

B 
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There are so many different classes of local authorities, 
the powers and duties which they exercise are so numerous 
and diverse, the Acts of Parliament relating to their loans 
are so often altered and amended, and so great is the labour 
of following up the powers and obligations with regard to 
loans which are transferred from one class of local authority 
to another in consequence of the frequent changes in methods 
of local government, that an attempt to write an intelligible 
and comprehensive account of the loans of all local authorities 
is beset with great difficulties. The need, however, for a book 
of general information on this important subject becomes 
every year more apparent, and although it may not be 
practicable to produce one which shall be free from blemishes 
and deficiencies, it seems to the author, who has been 
collecting material for this purpose for many years past, to 
be inexpedient to postpone longer the issue of such a book, 
especially in view of tjiie fact that matters relating to local 
loans are continually increasing in range and growing 
more complicated, so there is no reason to expect that the 
lapse of time will decrease the difficulty of handling the 
subject in an effective manner. 

In planning the book the method which has been adopted 
is to devote a series of chapters at the commencement to the 
treatment of some of the principal matters concerning the 
raising and repayment of loans (see Chapters II. to XIIL). 
to follow these with a short account of borrowing by some of 
the principal classes of local authorities (see Chapters XIV. to 
XVIII.), and to include in the Appendix copies of and extracts 
from Acts of Parliament, regulations, orders, forms of return, 
statistical tables, etc., which are of general application, or 
appear to be well adapted for purposes of information 
and guidance in this matter. Those who desire only to 
obtain a general knowledge of affairs in connection with 
local loans will probably find it sufficient to confine their 
attention almost entirely to the chapters of the book, making 
reference only occasionally to the Appendix for the purpose 
of finding illustrations of the points met with in their reading. 
Another class of persons — viz. officers of local authorities — 
may not unlikely find that the contents of the chapters do 
not add a great deal to their knowledge, whereas portions of 
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the Appendix supply what they specially require. For 
instance, a town clerk whose council proposes to issue stock 
under the Public Health Acts Amendment Act, 1890, would 
find it advantageous, for the consideration of this proposal, 
to make himself acquainted with the provisions of the Stock 
Regulations made by the Local Government Board in 
pursuance of this Act, which are printed in the Appendix. 
With reference to these and the County Stock Reg^ulations, 
which are also included in the Appendix, we believe we are 
correct in stating that they have not b^en published before. 

Special attention is directed to the synopses of borrowing 
powers of county councils, town councils, urban district 
councils, rural district councils, and parish councils, which are 
contained in the Appendix. It is hoped that these will prove 
of much assistance in furnishing easy reference to the statutory 
provisions relating to loans for the various purposes in respect 
of which these local authorities may be authorized to borrow. 
They have been carefully prepared, and are believed to 
include all such purposes of any importance. The Acts of 
Parliament and extracts from Acts, which are contained in 
the Appendix, have been selected with the main object of 
gathering together the principal provisions respecting borrow- 
ing powers which are referred to in the synopses, thus 
avoiding the necessity which would otherwise be imposed 
upon readers of making frequent references to volumes of 
Acts. They will, however, also serve as handy examples 
of the various forms of provisions as to loans which have 
been adopted in framing recent Statutes. 

A large proportion of the debt of local authorities, 
especially of town councils and urban district councils, 
has been contracted by the exercise of powers conferred by 
Local Acts and Provisional Orders amending such Acts. In 
some of the great towns — €,g. Liverpool, Birmingham, Leeds, 
Bradford, and Newcastle-upon-Tyne — twenty or thirty of 
these Acts and Orders are in force ; and the total number 
existing in the various local government areas of England 
and Wales probably exceeds two thousand. Their provisions 
with regard to the raising and repayment of loans exhibit 
every imaginable variety, and it is, therefore, quite impossible 
to describe them and give a satisfactory account of these 
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loans in a single volume. Moreover, the provisions of such 
Acts and Orders are as a rule of little interest to those who 
are not connected with the particular localities to which they 
respectively apply. While, however, no attempt has been 
made in this book to give a general account of debt con- 
tracted under such Acts and Orders, much information 
respecting it is incidentally given. 

In concluding these introductory remarks, it should be 
mentioned , that the tables, statements, etc, included in the 
Appendix contain a great deal of information which cannot 
conveniently be set forth in any other form, and we suggest 
that readers who do not find what they want in the chapters 
of the book with reference to any particular matter should 
turn to the Appendix, with a view to ascertaining whether it 
may not be obtained there. 



CHAPTER 11. 

PRELIMINARIES TO BORROWING. 

Every one who has had much to do with the raising of loans 
by local authorities must have noticed the number of delays 
which are wont to arise in the matter, and how frequently it 
happens that, owing to some oversight or informality of pro- 
cedure, the borrowing cannot be eflected as speedily as was 
hoped or intended. We feel, therefore, that in drawing atten- 
tion to some of the more important of the preliminaries to 
borrowing, we are dealing with a subject of much practical 
concern to members and officers of local authorities. 

One fruitful cause of delay in the borrowing of mon^ is 
neglect to prepare, at the commencement, plans, sections, and 
detailed estimates of the intended works. It is the practice 
of the Local Government Board to require these to be sup- 
plied in connection with applications for their sanction to 
loans for any purposes which necessitate the erection of build- 
ings or the carrying out of works ; and it is also very desirable 
that they should be prepared and submitted to the local 
authority before they pass a resolution directing such appli- 
cation to be made. A word or two of caution as to the 
drawing up of the estimates may here be useful. No large 
amounts should appear in them under the headings "Mis- 
cellaneous " or " Contingencies," which can be shown under 
headings indicating specific purposes, nor should any sums be 
included for the repair, reconstruction, or alteration of works 
in respect of which a loan has previously been raised and not 
wholly repaid. If these points are disregarded, objection will 
probably be made by the Local Government Board, and a 
correspondence between them and the local authority take 
place before sanction to a loan is granted. 
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As regards loans required by local education authorities 
under the Education Act, 1902, for the acquisition of sites for 
elementary schools,' or the erection or extension of buildings 
for such schools, it is very desirable that proceedings should 
be initiated well in advance of the time when the loans will 
be wanted, as sanction to the borrowing will not be given 
until the objects for which the loans are proposed to be raised 
have been approved by the Board of Education in the first 
instance, and then by the Local Government Board. In- 
formation as to the requirements of these two departments 
in connection with applications for sanction to borrow for 
these purposes will be found in a circular letter of the Local 
Government Board, which is printed in the Appendix, post. 

With respect to loans under the Public Health Act, 1875, 
and the Sanitary Acts, it is the practice of the Local Govern- 
ment Board, before considering the application for their 
sanction, to require to be furnished with particulars as to 
the annual assessable value of the district or contributory 
place for which the loan, is needed, and as to the existing 
debt of such district or place.* 

Not a few of the corporations and urban district councils 
of the larger towns possess borrowing powers under Local 
Acts, which they may exercise without first obtaining the 
consent of a central authority. The business antecedent 
to raising^a loan is in such cases comparatively simple. It is 
well, however, from time to time, to look up the amount of 
borrowing power which remains unexhausted, and consider 
when and to what extent it is likely to be required. The 
best time for this is in the early autumn, for if the margin 
of borrowing power is found to be insufficient, it is advisable 
that application should immediately be made to the Local 
Government Board to amend the Local Act by a Provisional 
Order, which may be confirmed by Parliament early in the 
neict year, or that the preparation of a Bill for amending the 
Act should be entered upon. Local authorities who postpone 
such action till towards the close of the year often find that 
they have let slip the opportunity for getting their borrowing 
powers increased^ and that the execution of works which are 

♦ A print of the fonn which the Local Government Board supply for showing 
these particulars is included in the Appendix, post. 
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urgently needed must be deferred for another year, for want 
of Parliamentary authority to raise the necessary money. 
There are cases also in which it may be necessary that Pro- 
visional Orders should be obtained by local authorities before 
they can raise additional loans under General Acts. As an 
illustration of this, we may allude to the provisions of sub- 
sections 2 and 5 of section 2 of the Poor Law Act, 1889,* 
which limit the borrpwing powers of boards of guardians and 
managers of school districts and asylum districts (other than 
the Metropolitan Asylums District) to certain proportions of 
the total annual rateable value of the union or district, and to 
those contained in subsection 3 which empower the Local 
Government Board to extend these limits by Provisional Order. 

The borrowing powers, of county councils under the Local 
Government Act, 1888, are limited in a similar manner, and 
the limit may be extended by Provisional Order.t 

By way of expediting matters it is advisable in many 
cases that negotiations for the purchase or lease of land, the 
acquisition of way-leaves, water rights, etc, in connection 
with the scheme which forms the subject of the proposed loan 
should not be deferred until authority to borrow has been 
received Provisional agreements on such matters as these 
can often usefully be made at an early stage in the pro- 
ceedings, on condition that they shall become absolute when 
the local authority obtain power to raise the necessary loan. 
In like manner it will be well to ascertain as soon as possible 
whether the proposal in hand will necessitate the issue of any 
advertisements or the giving of any notices before it caa 
be carried into execution, and to consider the expediency of 
proceeding with these without awaiting the receipt of the 
sanction to borrow, especially in cases where any long notice 
is required, such, for instance, as the notices of three monchs 
and two months respectively, prescribed by sections 32 and 
S3 of the Public Health Act, 1875, with regard to the 
execution of works of sewerage or sewage disposal by a 
sanitary authority outside their own district, and the con- 
struction of a reservoir containing more than 100,000 gallons 
of water. 

* See Uie Appendix, post* 

t See sec. 69 (2) of the Local Government Act, 1888, in the Appendix, /t?^/. 
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With reference to loans under the Municipal Corporations 
Act, 1882, officers of boroughs should bear in mind the pro* 
visions of section 236, which prescribe that, where a town 
council intend to make application for approval to a loan 
under the Act, notice of the intention shall be fixed on the 
town hall one month at least before the application is made, 
and a copy of the intended application shall be open for 
public inspection at the office of the town clerk during that 
period. 

As a general rule, it is advantageous at the outset to form 
some definite idea as to the source from which the money 
shall be borrowed, and not to leave the consideration of this 
matter until the local authority are actually vested with 
power to take up a loan, as time may often be saved by 
making preliminary inquiries and negotiations for the money 
which will be wanted. No binding contract for a loan should, 
however, be made until the local authority are entitled to 
raise it It may here be observed that the practice which 
some local authorities have of borrowing money before they 
have obtained power to do so is open to grave objections 
on many grounds, even if it does not entail unpleasant conse* 
quences, such as surcharges upon the members of the 
authority who are responsible for the taking up of the loan. 
In the majority of cases it would, we believe, be found on 
inquiry that there was no necessity for this irregularity of 
procedure if due forethought had been exercised in the 
management of the affairs of the local authority, and the 
persons concerned had been aware of the preliminaries 
relating to the raising of loans, and the length of time 
necessary for carrying them through. 



CHAPTER III. 

SOURCES OF BORROWING. 

Few of the duties which attach to officers of local authorities 
are more important and responsible in character than those 
which relate to finding good and sufficient sources of borrow- 
ing, and advising their employers as to the quarters in which 
loans may most advantageously be obtained. Some authori- 
ties avoid any trouble or difficulty in this matter by the simple 
expedient of employing financial agents to procure the neces- 
sary loans. This course is, however, much to be deprecated, 
as it usually involves the outlay of considerable sums as 
commission or fees, and the rate of interest payable on loans 
so obtained is often higher than would be incurred if the local 
authority carefully sought out for themselves a source of 
borrowing. 

In the case of loans of small amount required by the minor 
local authorities, it will, we believe, often be found that local 
sources offer the greatest advantages. Some of the members 
of the body seeking to borrow, or their clerk, who is often a 
solicitor well acquainted with the affairs of many people in 
the neighbourhood, probably know individuals or societies 
who would be willing to advance a loan of moderate amount 
on the excellent security of the rates. Persons who are laying 
by money as provision for themselves in old age, or for their 
children, maiden or widow ladies in possession of funds which 
have been left for their support, and managers of friendly 
societies or benefit clubs, are in many cases glad of an 
opportunity to lend money on a good security at a rate of 
interest exceeding by ^ or f per cent the rate obtainable 
from investments in Government securities. The unwilling- 
ness of many of these people to put out their money for 
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the full periods for which loans for permanent works are 
generally authorized, viz. twenty to forty years, need not 
prevent the borrowing of money from them, as the local 
authority may grant mortgages for a few years only, and 
if at the expiration of the mortgages the lenders do not 
wish to continue the loans, re-borrowing may be effected 
elsewhere. 

The corporations of many of the larger towns, especially 
in the manufacturing districts, borrow extensively uppn short- 
period mortgages. Tradesmen and others who are getting on^ 
well in business call at the office of the town clerk or borough" 
treasurer when they have a little money to invest, and generally 
find no difficulty in placing it on loan with the corporation. 
The corporation thus avoids any expense in procuring loans^ 
and the inhabitant of the town has at hand a cheap and easy 
mode of investing his savings. If a corporation were to raise 
all its loans in this manner, they might be put in a difficulty 
should the lenders withdraw a large amount of their money at 
any time, and other persons not come forward with the offer 
of loans. It is to be observed, however, that the larger cor- 
porations have, as a rule, funded the chief part of their debt» 
and when supplies from local sources begin to fail, they put 
another issue of stock upon the market to make good the 
sums repayable upon mortgages in respect of those loans 
which have not run for the full period authorized. 

When a loan is wanted for the execution of a large scheme, 
such as a water supply for one of our chief cities, recourse 
must necessarily be had to the open market for the jjurpose 
of raising the requisite amount Little need here be said as 
to borrowing in this manner, as it is usual to raise loans of 
such magnitude by the issue of stock through the agency of 
one of the leading banks, and the borrowing authority thus 
have the benefit of advice from experienced financiers as to 
the best time for bringing the stock out, and other matters 
affecting the success of the loan ; but attention may be drawn 
to one point to which due regard has not always been paid 
when financial operations of this nature have been undertaken, 
viz. to the advantage of fixing, when the stock is being issued, 
a reasonably short period after which it may be redeemed at 
the option of the borrowing authority. If this is neglected to 
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be done, the rate of interest payable on the loan must remain 
for a long period the same as it was at the beginning, not- 
withstanding any fall which may take place in the rate at 
which money can be borrowed. It will usually be found 
advisable, on issuing stock, to make it redeemable at the option 
of the borrowing authority after the lapse of about twenty 
years, this period being sufficiently long to meet the require- 
ments of the generality of investors, and also giving liberty to 
the authority to effect a reduction in the amount of interest 
payable (if opportunity arises) after the expiration of a moiety 
of the period which is usually prescribed for loans in respect 
of schemes of the nature referred to. 

With regard to borrowing from the Public Works Loan 
Commissioners, no observations need be made here, as the 
matter is dealt with at length in Chapter XII. 

Borrowing from insurance jcompanies on mortgage is a 
simple and speedy method of obtaining capital, and is much 
in favour with some authorities. The rates of interest borne 
by such loans are, however, not very low as a rule, and if a 
local authority which has obtained a loan from an insurance 
company wishes to repay the outstanding balance before the 
full period stipulated has expired, it generally finds the com- 
pany unwilling to accept such repayment unless a good sum 
is given to them for doing so. 

A source of borrowing which is not nearly so fully utilized 
as it might be is to be fo und in the sinking funds and redemp- 
tion funds set aside in respect of local debt. A large amount 
of money is stored up in these funds, which, under the Acts 
and Provisional Orders regulating them are authorized to be 
invested in the securities of other local authorities. Why 
should not local authorities who require to borrow money 
obtain their loans from others who have sinking funds or 
redemption funds which they would be glad to put out at 
interest at 3 or 3 J per cent? If this were done, the benefit 
to^the parties concerned would be mutual, as the borrowers 
would save i or J per cent, on the rate which would have to 
be paid by them for loans from such sources as the Public 
Works Loan Commissioners, insurance companies, or private 
individuals, and the lenders would obtain an investment on 
terms which would maintain the accumulation of their sinking 
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funds or redemption funds at the rate of interest on which 
the annual payments to the funds have been calculated. 

There are now many cases in which local authorities are 
authorized to borrow money for the purpose of lending to 
others. For instance, the London County Council are em- 
powered to borrow in order to make loans to the metropolitan 
borough councils and other local authorities in the metropolis ; 
councils of administrative counties may, under section 12 (2) 
of the Local Government Act, 1894, borrow for the purpose 
of making advances to parish councils; and, under Local 
Acts and Provisional Orders obtained during the past fifteen 
or sixteen years, many of the corporations of the larger 
boroughs (including, among others, Liverpool, Birmingham, 
Leicester, Sheffield, and Southampton) are authorized to raise 
money and lend it to boards of guardians acting for areas 
within their respective boroughs. Thus, the high credit which 
some local authorities possess in the money market is utilized 
for the benefit of others who do not stand in so favourable a 
position. 



CHAPTER IV. 

METHODS OF BORROWING. 

Borrowing is a fine art, and just as the painter, engraver, 
or modeller uses at different times a variety of implements, 
tools, and processes according to the results which he desires 
to achieve, so it should be with the borrower. As a matter 
of fact, many local authorities take very little trouble to 
ascertain, when they wish to raise a loan, what would be the 
most advantageous methods of borrowing; but having already 
contracted loans in a certain way, they go stolidly on year 
after year raising loans in precisely the same manner, with- 
out regard to new facilities for borrowing which may be 
offered by amendments in the law, the length of the periods 
prescribed for the respective loans, the state of the money 
market, or any other circumstances. Probably this is due to 
two causes, one being that the members of these local 
authorities are not skilled in the technique of borrowing, and 
the other that their pecuniary interest in the burden which 
the loans will impose upon the rates and revenues of the 
district is not sufficiently great to rouse them to an effort to 
find out the best and cheapest method by which in each 
case the necessary money may be obtained. In illustration 
of the borrow ing of money by inappropriate methods, cases 
could be cited in which corporations have issued 3i per cent. 
stocks which are not redeemable until thirty or forty years 
from the dates of issue, and have raised, by means of the 
stock, loa ns which are required to be repaid within short 
periods of from five to ten years, for such purposes as defray- 
ing the costs of obtaining Local Acts, paving with asphalt, 
or the purchase of horses and carts. When the full amount 
for the repayment of these loans has been paid into the 
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loans fund the corporation have found themselves in a 
difficulty, owing to the fact that a considerable premium 
would have to be paid for the purchase of the stock in the 
open market. Thus they are compelled either to keep the 
moneys so paid into the loans fund invested for many years 
until the stock can be redeemed, or to pay in additional 
sums in order to buy up without delay the amounts of stock 
represented by the loans. 
— Borrowing by means of mortgage deeds is the method 
which claims our first attention, this being the most popular 
method of contracting loans. The great majority of Acts 
of Parliament, both general and local, which empower local 
authorities to borrow money, authorize this method, and it 
commends itself to general use on account of its simplicity, 
and the ease with which it can be adapted to meet the con- 
venience both of borrower and lender. A mortgage may 
require the loan to be repaid at the expiration of a stipulated 
period of years, few or many, it may provide for repayment 
at any time after a fixed date, subject to notice of a certain 
length from either party, or it may prescribe that the debt 
shall be paid off, together with interest, by instalments spread 
over a term of years. One of the chief advantages of the 
mortgage system is that it allows of the application of the 
sinking fund from time to time to the extinction of the debt, 
if the whole amount of the loan is not secured by one bond, 
but is divided among several, and some of them are redeem- 
able in fairly short periods from the date of borrowing. With 
regard to the cost of the preparation of deeds of mortgage, 
it is to be observed that local authorities need incur very 
little expense in this respect Some of the Acts which confer 
borrowing powers contain a form of mortgage — see, for 
instance. Form H in Schedule IV. to the Public Health Act, 
1875, and Form P in Schedule VIII. to the Municipal 
Corporations Act, 1882.* 

The raising of money by the creation of stock is a very 

effective method of obtaining the large amounts which are 
necessary for establishing and carrying on the huge under- 
takings of many of the principal local authorities. With 
regard to such borrowing, see Chapters V. and VI. 

• These forms of mortgage are given in the Appendix, post. 
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Many of the Local Acts which were passed about half 
a century ago constituting commissioners for the drainage, 
lighting, cleansing, and improvement of towns authorized 
the raising of money by means of annuities granted for a 
life or lives. This mode of providing capital has gone out of 
fashion, owing to the uncertainty as to the duration of the 
charge which such annuities impose. One or two local 
authorities, however, still have power under old Acts to 
grant annuities of this kind, if they see fit to do so, and 
a few such annuities yet remain in existence. The City of 
London (Various Powers) Act, 1900, section 61, empowers 
the Corporation to borrow by granting annuities for lives, but 
this is an exceptional provision in modern Acts. For the 
purchase of gas or water undertakings it was at one time 
usual to allow the creation of perpetual annuities, but for 
many years past Parliament has refused to confer such 
power on local authorities. Indeed, the Standing Orders of 
the House of Commons now forbid the granting of any 
powers by the exercise of which the rates or revenues of any 
town or district might be made subject to a debt charge for 
a longer period than sixty years. 

While, however, the creation of perpetual annuities is 
now prohibited, this is not the case as regards annuities ter- 
minating at the expiration of a prescribed period, and it is 
not unusual for town councils and urban district councils to 
obtain by means of Local Acts, power to grant this latter 
kind of security for the purpose of acquiring gas or water 
undertakings belonging to companies. The proprietors of 
these undertakings are often loth to part with the income which 
they derive from their shares for a lump sum of money, and 
the council seeking to purchase find that they can make a 
better bargain by agreeing to give annuities securing to the 
proprietors for a reasonable period — say thirty or forty years 
— the amount of the interest yielded by the shares than they 
could by offering a cash sum sufficiently large to induce the 
proprietors to transfer the undertaking. 

A large numbier of local authorities are empowered to 
borrow money by means of securities issued under the Local 
Loans Act, 1875,* but very few avail themselves of the 
* ThU Act is printed, with notes, in the Appendix, post. 
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power. Indeed, it may safely be asserted that not one loan 
in a thousand of those which have been contracted by local 
authorities since the Act was passed has been raised under 
its provisions. This is due to the fact that the Act is full of 
defects and ambiguities. It authorizes borrowing by three 
classes of security, viz. by debentures, debenture stock, or 
annuity certificates. In so far as it relates to borrowing by 
means of debenture stock it is of little use, for no authority 
is authorized to raise money by this method under the Act /a 
unless it has power under some other Act to create stock ; ^ 
and authorities which are so empowered prefer in almost all 
cases to issue stock under such other Acts rather than under 
the faulty provisions of the Local Loans Act.* One of these 
provisions, for instance, prescribes that the debenture stock 
issued under the Act shall be of a nominal amount not 
exceeding the amount of money authorized to be raised by 
such stock, so that a local authority which has obtained 
power to borrow a definite sum, and decides to borrow by 
means of debenture stock under this Act, cannot issue the 
stock below par without resigning part of the borrowing 
power. To attach such a high dividend to the stock as to 
ensure that it could be issued at not less than par would in 
many cases be disadvantageous ; and on the other hand, the 
giving up of part of the borrowing power might necessitate 
the abandonment of a portion of the works which it was 
desired to carry out Borrowing by means of debentures or 
annuity certificates under the Act offers no advantages 
which most local authorities do not possess by methods of 
borrowing which are open to them under other Acts. The 
provisions of the Act with regard to the repayment of loans f 
are very defective, and there is no clause authorizing the 
reborrowing of any money which has once been raised under 
the Act. We cannot recommend local authorities to borrow 
under this Act, and it is a matter for surprise, in view of its 
many imperfections and striking want of success, that almost 
every Act which is passed conferring borrowing powers on a 
local authority contains a clause enabling the authority to 
avail themselves of its provisions. 

The issue of money bills or promissory notes is a form of 

* See sec. 6 of the Act. t See sees. 13-15 of the Act. 
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borrowing to which we have not yet alluded, but which must 
not be overlooked, as it has recently come into favour for 
the purpose of raising loans for a short time pending the 
accumulation by local authorities of sufficiently large amounts 
of debt to form the subject of issues of stock. Power to 
borrow by this method is not at present conferred by any 
general statute, but is possessed under • the provisions of 
Local Acts by the London County Council, the Corporations 
of Glasgow, Leeds, Nottingham, Liverpool, and a few other 
local authorities. With the exception of the two first-men- 
tioned authorities, the power was conferred by Acts of the 
sessions of 1899 to 1902. By an Act passed as early as 
1877, however, the late Metropolitan Board of Works were 
authorized to issue bills^ and under later Acts this power has 
devolved upon the London County Council. The Local 
Acts which confer power to issue bills define closely the 
conditions under which it may be exercised. Among these 
we may mention that the maximum amount of bills which 
may be outstanding at any time is always limited, and that 
it is usually prescribed that no bill shall be issued for a 
longer period than twelve months, or shall be for a less sum 
than ;£'iooo. The amount of bills which the London 
County Council may have outstanding at any time, except 
such as have been given for the purpose of discharging bills 
which will immediately fall due, is £2,000^000, 

The following table gives particulars as to a few issues of 
bills:— 











Rate of 










interest per 


Name of authority which 


Date of Isstte. 


Amount of the 
bills. 


Period for 
which issued. 


cent, per an- 
num at which 
money was 
raised by the 


















bills. 






£ 




£ *. d. 


London County Council 


May, 1898 


500,000 
600,000 


6 months 


369 


99 99 99 


Feb., 1899 


6 9, 


2 I 5 


99 19 99 


Nov., 1899 


600,000 


6 ,9 


4 8 7 


99 99 99 


Oct., 1901 


1,100,000 


6 9, 


3 9 I 


99 99 99 


K: i^ 


1,000,000 


6 „ 


2 18 4 


Glai^w Corporation ... 


150,000 


3 9> 


17 6 


Liverpool „ 


Jan., 1901 


500,000 


^ 99 


3 19 9 


Nottingham „ 


Sept., 1901 


200,000 


6 99 


2 19 4 
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It must not be supposed that the issues of bills referred 
to in this table are all which have been made by the 
authorities mentioned therein. Indeed, they have been 
picked out from many others, and are cited chiefly for the 
purpose of showing how greatly the rate of interest payable 
varies in this method of borrowing. The greatest skill and 
knowledge of the money market are required in order to 
manage issues of bills successfully, and even when these are 
present the matter partakes somewhat of the nature of a 
speculation. It cannot, however, be doubted that the power 
of issuing bills is a convenient one for large authorities who 
are authorized to create stock, and it is likely that until 
some other and better way is found for temporary borrowing, 
Parliament will continue to confer such power, by means of 
Local Acts, upon authorities who apply for it 



CHAPTER V 

METROPOLITAN STOCKS. 

Twenty years ago it would not have been difficult to give, 
in a single chapter, a fairly comprehensive account of all the 
stocks which had up to that date been created by local 
authorities, and one might in a very short time, and with the 
expenditure of little labour, have made himself acquainted 
with the several classes of stocks then in existence, and the 
provisions which regulated their creation and management 
This, however, has all altered now, so great a measure of 
popularity has this method of borrowing attained. Instead 
of the dozen or so of stocks which existed at the period 
referred to, there are now scores, and such are the diversity 
of the conditions under which they have been issued and 
the complexity of the provisions which relate to them, that 
only those who make a special study of the subject can hope 
to gain an intimate and proficient knowledge of it We are 
not aware that the great increase which has taken place in 
the number of stocks extant gives rise to any serious dis- 
advantage so far as the management of stock is concerned, 
for it is, as a rule, sufficient for members and officers of local 
authorities to master, for this purpose, the provisions which 
apply to their own particular stock ; but at the same time we 
are disposed to believe that the stocks suffer some depreciation 
in value upon the market, owing to the continual increase 
in their number and the difficulty which stockbrokers and 
investors experience in discriminating as to their respective 
merits, in view of the great variety and complicated nature 
of the conditions and regulations which appertain to them. 
To give anything like a full account of all the stocks of local 
authorities, setting forth the particular conditions which apply 
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to each and describing their differences, would require a 
volume. It must suffice in this work to devote a few pages 
to the subject 

In this chapter the stocks which have been created by 
metropolitan authorities will be passed under review, and in 
the next chapter will be given a short account of those 
created by town councils, urban district councils, and other 
authorities whose districts lie outside the Metropolis. The 
stocks, therefore, which we intend now to treat of are — 
(i) The stocks issued by the late Metropolitan Board of 
Works and their successors — the London County Council ; 
(2) the Corporation of London 2J per cent and 3 per cent. 
Debenture Stocks ; and (3) the Metropolitan Police Debenture 
Stock. 

The Metropolitan Board of Works were the pioneers in 
the creation of local stocks. The Metropolis Local Manage- 
ment Act, 1855, by which they were constituted, empowered 
them to borrow upon mortgage of all or any of the moneys 
or rates which they were authorized to raise under that Act ; 
but the enormous works which they had to undertake, 
including the main drainage of London and the construction 
of the Thames Embankments, necessitated the expenditure 
of vast sums of money which could not be conveniently 
obtained by borrowing by means of mortgages ; and, in the 
year 1869, when their debt had risen to nearly ;^8,ooo,ooo, 
they obtained from Parliament an Act which gave them 
authority, with the sanction of the Treasury, to create a 
capital stock, to be called " The Metropolitan Consolidated 
Stock," for raising any of the loans which they were authorized 
to contract It was provided that the stock should be issued 
*' in such amounts and manner, at such price and times, on 
such terms, subject to such conditions, with such dividends, 
and redeemable (at the option of the Board) at par at such 
times and on such conditions as the Treasury before the 
creation thereof may from time to time approve." It will be 
seen from these remarks that the Treasury was vested with 
a very close and strict control over the transactions of the 
Board with regard to stock, and doubtless it was advantageous 
that the local authority which first entered upon the issue of 
stock should be placed, in reference to the matter, under the 
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supervision of the department which is charged with the 
management of the Government stocks. Moreover, the fact 
that the operations of the Board in the matter were subject 
to the approval and control of the Treasury commended the 
stock to the confidence of the investing public. After obtain- 
ing their Act; the Board made no delay in exercising the 
powers conferred by it. They began with an issue of 
^2,638,674 3 J per cent, stock in November, 1869, at an 
average price of ;f 94 14J. lod. Between that date and April, 
1880, eight more issues were floated, each of which, with a 
single exception, fetched a higher average price than the one 
next preceding it, the price obtained for the last being 
^£"102 2j. yd. As the 3 J per cent stock had now risen above 
par, the Board commenced in 1881 to issue stock bearing a 
dividend of 3 per cent. After the lapse of eight more years 
prices had moved so much in favour of the borrower that the 
London County Council, who had succeeded to the powers 
of the Board under the Act of 1869 and the amending Acts, 
ventured to put upon the market ;£'i,ooo,ooo stock to bear a 
dividend of 2^ per cent only. The stock was subscribed for 
three times over, and realized an average price oi £gi 12s. 

Further issues of this stock were made at intervals until 
the year 1896, and in the following year the County Council 
brought out a new class of stock, under the provisions con- 
tained in their Money Act of 1896, which amended the Act 
of 1869 before referred to. It was designated "The 2]^ per 
cent London County Consolidated Stock," and differed from 
the preceding classes as regards the condition for redemption, 
for whereas those classes were issued on such terms that 
they can be redeemed only at the expiration of a period of 
sixty years from the date of the first issue of each class, viz. 
the 3^ per cent in 1929, the 3 per cent in 1941, and the 2^ 
per cent in 1949 — the new stock was issued on condition 
that the County Council may redeem all or any portion of 
it at any date after March 19, 1920, provided that one 
year's notice of such intended redemption be given in the 
London Gazette. This alteration is a decided improvement, 
freedom on the part of a local authority to redeem debt at 
their option being an important matter, as pointed out in 
Chapter IIL 
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In 1900, when the rate of interest on loans bad risen 
considerably, owing to the South African War and other 
causes, the County Council again beg^n to borrow by means 
of stock bearing a dividend of 3 per cent, and since then 
have made several large issues. 

The following statement shows the stocks which were 
outstanding against the County Council on May i, 1904. 



Description of stock. 


Amount outstanding 


Metropolitan Consolidated Stock— 

3 J per cent 

3 ,. 

2| „ 

London County Consolidated Stock— 

2^ percent 

3 » 


£ 

16,961,638 

10,850,000 

7,700,000 

6,250,000 
22,000,000 




;f63.76i,638 



It is to be remarked with reference to this statement that 
the whole amount of stock shown as outstanding does not 
represent debt which is chargeable upon the funds of the 
County Council. A great part of it is covered by moneys 
which were advanced by the late Metropolitan Board of 
Works and the County Council to local authorities in the 
metropolitan area, and are repayable, with interest, to the 
County Council. 

The Corporation of London 2^ per cent. Debenture Stock 
was issued under a trust deed constituting and securing the 
stock, and in this respect differs from the stocks created by 
other local authorities, all of which, so far as we are aware » 
were created under conditions and regulations contained in 
Acts of Parliament, or made by a Government Department. 
The trust deed referred to is dated June 24, 1897, and 
the amount of stock which has been created under it is 
;£'i,642,900. The security for the stock is excellent, inasmuch 
as it is charged upon all the rents and income derived by 
the Corporation of London from their freehold and lease- 
hold estates, and all tolls, dues, stallages, rents, and revenues, 
to which the Corporation are entitled otherwise than as 
trustees or mortgagees. The stock is redeemable at par on 
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July I, 1927, subject to the gfiving of six months' previous 
notice by the Corporation ; and it must all be redeemed on 
or before July i, 1957. The Corporation set aside annually 
the sum of ^^ 15,000, and accumulate it at interest for the 
redemption of the stock. 

In February, 1903, the Corporation, in the exercise of 
powers conferred by the City of London Sewers Acts, and 
the Local Loans Act, 1875,* made an issue of ;f 1,000,000 
stock, bearing dividend at the rate of 3 per cent This 
stock is designated " The Corporation of London 3 per cent. 
Debenture Stock." The price of issue, which was fixed by 
the ^Corporation, and not subject to offers made by tender, 
was ;f 98 los. for each ;^ioo of stock. This stock is secured 
upon the sewer rates and the consolidated rates leviable 
by the Corporation in the City and its liberties, and will be 
redeemed at par by a sinking fund, as provided by the Local 
Loans Act, 1875,! calculated to secure redemption at the ex- 
piration of twenty years from the date of issue of the stock. 

The Metropolitan Police Debenture Stock was created 
under the provisions of the Metropolitan Police Act, 1886 (as 
amended by later Acts), and the Local Loans Act, 1875. 
The Receiver for the Metropolitan Police District is em- 
powered to borrow ;^950,ooo in manner provided by the 
Local Loans Act, as if he were a local authority and the 
Metropolitan Police Fund a local rate as defined in that 
Act. The dividend borne by this stock is 3 per cent., and 
the stock is redeemable at par on July I, 1920. The first 
issue of ;£'250,ooo stock was made in June, 1890, at an 
average price of £100 9^. 2d,^ and a further ;^ioo,ooo was 
sold in March, 1898, at ;^I05 los. 

One of the principal reasons why so few stocks have been 
issued under the Local Loans Act is that the Act makes the 
stock issued under it chargeable only on the local rate or 
property specified at the time of issue of the stock, whereas 
other Acts authorizing the creation of stock usually prescribe 

^ The Corporation of London (Loans) Act, 1892, declares the Mayor, 
Commonalty, and Citizens of the City of London to be a local authority within 
the meaning of the Local Loans Act, 1875, for the purpose of borrowing 
and reborrowing under a number of Local Acts. 

t See sees. 13 and 15 of the Local Loans Act, 1875, in the Appendix, /ox/. 
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that it shall be charged upon all the rates and revenues of 
the authority creating it, thus giving ampler security to the 
stockholder^ and insuring in consequence a better price for 
the stock when it is brought out The objection which 
might, however, arise in the minds of investors with r^^d to 
subscribing for stock charged upon a particular rate in even a 
large borough does not present itself in the case of a stock 
charged upon the enormously rich rating area of the City 
of London, or upon the Metropolitan Police Fund, which is 
fed by rates levied on an assessable value of more that 
;f 40,000,000. 

Redeemable stock, to be called "Metropolitan Water 
Stock," will doubtless be created in very large amounts by 
the Water Board which has recently been constituted under 
the Metropolis Water Act, 1902. At this early stage in the 
existence of the Water Board it is unnecessary to make 
many remarks with reference to the stock which they may 
issue. Suffice it to state that the stock is to bear dividends 
at such a rate, not exceeding 3 per cent, as the Water Board, 
with the consent of the Local Government Board, and after 
consultation with the Governor of the Bank of England, may 
resolve, and is to be created, issued, transferred, and redeemed 
in accordance with regulations made by the Local Govern- 
ment Board on July 6, 1903, and confirmed by Order in 
Council on the nth of the following month. 



CHAPTER VI. 

CORPORATION STOCKS, ETC. 

Very soon after the first issue of stock had been made by the 
Metropolitan Board of Works under their Act of 1869, to 
which reference was made in the last chapter, the corporations 
of some of the larger towns began to seek power from Parlia- 
ment to avail themselves of this system of borrowing ; and 
accordingly we find that, by the Manchester Corporation 
Waterworks and Improvement Act, 1872, the Leeds Improve- 
ment Act,* 1877, ^^ Leicester Corporation Gas and Water 
Transfer Act, 1878, and the Blackburn Improvement Act, 
1879, the Corporations of these respective boroughs were 
authorized to create stock for the conversion of existing 
securities into funded debt or the raising of new loans. In 
the year 1880, the Corporations of Lancaster, Liverpool, and 
Nottingham obtained Acts for the same purpose, and the 
Corporation of Birmingham procured from the Local Govern- 
ment Board a Provisional Order altering their Local Acts in 
such manner as to empower them to create stock. Five other 
corporations followed these by means of Local Acts in the 
year 1881. If any of our readers are sufficiently interested in 
the subject to look up some of these early Acts, they will see 
that their provisions are crude and defective, and differ in 
many important respects from those comprised in Acts which 
were passed a few years later. For instance, in some cases it 
was definitely prescribed that the stock should not be redeem- 
able except by agreement between the corporation and the 
holders of the stock ; and the provisions as to sinking funds 
were in most cases ill adapted to the redemption of a security 
which is always fluctuating in value upon the market, and 
represents loans which are respectively repayable out of 



26 LOANS OF LOCAL AUTHORITIES. 

different funds, rates, or revenues, although all of these are 
pledged in common to the stockholders. In the year 1882, 
when a large number of Bills of this nature were in hand, the 
need for revising their clauses according to some settled plan 
was recognized, and as a result of the consideration of the 
matter by officers of the Houses of Parliament and the Local 
Government Board, a series of model clauses relating to 
corporation stock were drawn up. They were embodied in 
the several Acts which were passed in that year conferring 
power upon corporations to issue stock, and it was determined 
by Parliament that henceforth they should be incorporated 
into all Acts of this kind. The provisions of the model 
clauses were, on the whole, admirably adapted to regulating 
all matters connected with the creation, issue, transfer, manage- 
ment, and redemption of stock. It would, of course, be 
impossible to give here anything like a complete description 
of the model clauses, which were about fifty in number. Their 
principal provisions were, however, as follows : — They autho- 
rized the issue of stock, either redeemable or irredeemable, 
upon the security of the whole of the revenues, funds, and 
rates of the corporation, provided that all redeemable stock 
and all irredeemable stock, respectively, should be created on 
and subject to such terms as to form one and the same class 
of stock. A consolidated loans fund was required to be set 
up by the corporation for the payment of dividends and the 
redemption of all the stock. It was provided that contribu- 
tions should be made annually to the loans fund from the 
respective funds, rates, and revenues upon which the loans 
represented by stock are chargeable, such contributions to be 
of sufficient amount to meet the dividends payable on the 
stock, and provide for the redemption of the portion of stock 
issued in respect of each loan, according to the statutory 
provisions which would have been applicable as regards the 
repayment of the loan if it had been raised otherwise than by 
means of stock. The corporation were required to keep, as 
parts of the general account of the loans fund, separate 
accounts showing the amount of stock issued, redeemed, and 
outstanding from time to time in connection with each under- 
taking or purpose, and all contributions made to the loans 
fund for dividends or redemption in respect of the portion of 
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stock pertaining to each undertaking or purpose, thus ensur- 
ing that, although the loans fund is applicable to the payment 
of all dividends on, and the redemption of, all the stock, the 
respective funds, rates, and revenues of the corporation shall 
receive fair and equitable treatment as regards the debts 
chargeable to them. An abstract of the accounts relating to 
the stock and the loans fund is required to be sent to the 
Local Grovemment Board once a year, and the Board are 
empowered, if they find that the corporation have made 
default in relation to any payment, application of money, or 
otherwise in respect of the stock or the loans fund, to compel 
such default to be made good. This provision serves as a 
security to the public who purchase the stock, and as a safe- 
guard to the interests of the ratepayers of the borough, both 
present and future. 

As might well be supposed, the introduction of the model 
clauses, and the willingness of Parliament to grant them in 
all cases where reasonable ground for doing so could be 
shown, gave an impetus to proposals to raise local loans by 
means of stock, and between 1882 and 1890 a large number 
of corporations obtained legislative approval to Bills including 
these clauses. During that period corporation stocks rose 
greatly in favour with the investing public For this there 
were many reasons. The principal of these were: — (i) The 
severe depression of trade which existed during 1884, 1885, 
and the greater part of 1886, and had the effect of inducing 
people to store up in safe investments, producing a moderate 
rate of interest, much capital which under more prosperous 
conditions would have been employed in commercial under- 
takings at home or abroad ; (2) the conversion of Consols in 
1889, whereby the old 3 per cents, were reduced to 2\ per 
cents., the result being that many persons whose money was 
not subject to the restrictions applying to the investment of 
trust funds withdrew it from Consols, and purchased cor- 
poration stocks which bore higher dividends ; and (3) the 
increasing difficulty which was experienced by trustees in 
finding securities in which they might invest moneys under 
their care, owing to the decrease in the National Debt and 
the augmentation which was continually taking place in the 
amount of trust, reserve, and sinking funds. It should here 
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be remarked that the model stock clauses, many Local Acts 
which were passed before their introduction empowering 
corporations to create stock, the Trusts (Scotland) Amendment 
Act, 1884, and the Trust Investment Act, 1889, all contained 
provisions authorizing trustees, subject to certain conditions 
and limitations, to invest in corporation stocks. 

In the year 1890, an Act of much importance in connection 
with our subject was passed. It is entitled the Public Health 
Acts Amendment Act, 1890. Section 52 provides that, where 
any municipal corporation, local board, or improvement com- 
missioners, which is an urban authority, have, either in their 
capacity as urban authority or in any other capacity, any 
power to borrow money, they may, with the consent of the 
Local Government Board, exercise such power by the creation 
of stock, to be created, issued, transferred, dealt with, and 
redeemed in such manner and in accordance with such regu- 
lations as that Board may from time to time prescribe. The 
Board, in pursuance of these provisions, prescribed regulations 
dated July 3, 1891, and have altered and amended them by 
further regulations dated June 3, 1897, and July 2, 1901.* 
These regulations, having been laid before Parliament and 
confirmed by Orders in Council, are of the same force as if 
they were enacted in the Public Health Acts Amendment 
Act, 1890, before referred to. They are known as "The 
Stock Regulations, 1891, 1897, and 1901." In the main the 
regulations follow the provisions of the model stock clauses. 
There are, however, some important differences, one of which 
relates to irredeemable stock. The model stock clauses 
allowed the creation of this kind of stock, but the regulations 
authorize the creation of redeemable stock only. They pre- 
scribe that the stock shall be redeemable at par, at the option 
of the local authority, after the expiration of such a period 
from the creation of the stock as shall be fixed by the Order 
of the Local Government Board consenting to the creation of 
the stock, and shall all be redeemed within such a period 
(not exceeding sixty years) from the first creation of such 
stock by the local authority as shall be fixed by the Order.t 
It is usual to fix twenty years as the first of these periods, 

* These regulations are printed in the Appendix, post, 

t See the provisions of article 2 (i) and (3) of the Stock Regulations, 1891. 
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thus giving the local authority an opportunity after the 
expiration of that time of applying to the redemption of a 
portion of the stock the moneys which have been set aside 
annually and accumulated for this purpose, and, if the state 
of the money market is propitious, of borrowing at a lower 
rate of interest such amount as will redeem the other portion. 
Another matter in which the model stock clauses and the 
stock regulations differ is that, whereas the former provide 
that one fund shall be formed both for the payment of divi- 
dends and the redemption of stock, the latter prescribe * that 
separate funds shall be established for these two purposes. 
This is a decided improvement. The model clauses did not 
allow of the loans funds being applied to any other purposes 
than the payment of dividends and the purchase or redemption 
of stock; but under the Stock Regulations, I90i,t local 
authorities, where they have a statutory borrowing power 
which they are authorized to exercise by the issue of stock, 
are empowered to withdraw moneys from the redemption 
fund and apply them to the purposes for which such borrow- 
ing power was granted, on condition that the portion of stock 
in respect of which such moneys were paid into the redemp- 
tion fund is transferred from the account against which it was 
formerly charged to the account against which debt under 
such borrowing power would be charged if the borrowing 
power were exercised by the issue of stock. This is a very 
useful provision if used with discretion, as it enables a local 
authority which has issued stock under the regulations to use 
moneys which they have in hand, instead of resorting to 
further borrowing. 

A large number of urban authorities, including both those 
whose districts are municipal boroughs and those which act 
for extra-municipal areas, have obtained consent orders and 
issued stock under the provisions of the Act of 1890 and the 
Stock Regulations. In many cases councils of boroughs 
which have already issued stock of one class under a Local 
Act have obtained authority under these provisions to issue 
another class. For instance, a council which has already 
issued stock bearing a dividend of 3i per cent under a Local. 

♦ See the proYisions of articles 6 and 13 of the Stock Regulations, 1891. 
t See artide a of these regulations. 
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Act, may, under these provisions, be authorized to issue a 
new class bearing a dividend of 3 per cent Several joint 
boards, created for special purposes, have also obtained powers 
under these provisions to create stock, Local Acts relating to 
them having provided that they shall be deemed to be urban 
authorities within the meaning of section 52 of the Act of 

1890. Among these are the Derwent Valley Water Board 
and the Hebden Bridge and Mytholmroyd Gas Board. 

The councils of administrative counties are empowered by 
sections 69 and 70 of the Local Government Act, 1888, to 
borrow money by means of stock, which shall be created, 
issued, transferred, dealt with, and redeemed in such manner 
and in accordance with such regulations as the Local Govern- 
ment Board may from time to time prescribe. The Board 
have made regulations as to these matters, dated July 3, 

1891, June 12, 1897, and July 2, 1901. Prints of them 
are contained in the Appendix, /^^Z. Like the Stock Regu- 
lations before alluded to, they are based mainly on the 
model stock clauses. Ton county councils have already 
issued stock under the Act of 1888, viz. the councils of the 
counties of Devon, Dorset, Glamorgan, Hertford, Middlesex, 
Somerset, Southampton, Stafford, Surrey, and West Sussex. 
It is to be observed that county councils need not, like urban 
authorities, obtain the Board's consent to the creation of 
stock, but under the County Stock Regulations the Board's 
approval is required to the name of the county stock, the 
periods within which it may and must be redeemed, respec- 
tively, and the manner of calculating the annual contributions 
to the redemption fund. 

A list of stocks of local authorities is given in the 
Appendix. 



CHAPTER VII. 

REPAYMENT BY INSTALMENTS AND ANNUITY. 

Having dealt in previous chapters with methods of borrow- 
ing, we now take up the subject of repayment. The im- 
portance of this matter is frequently overlooked by local 
authorities, although it is as necessary to have regard to it 
for the purpose of managing local finances efficiently and 
ecpnomically as it is to find good sources of borrowing, and 
select suitable methods for raising loans. Three systems of 
repayment are usually open to local authorities. They are 
the following : — 

(1) By paying off an equal instalment of principal every 
year, or half-year, throughout the period prescribed for the 
loan, together with interest on the amount of debt from time 
to time outstanding. This is generally known as ''the 
instalment system." 

(2) By paying such equal sum every year, or half-year, 
as will cover the interest and repay the principal within the 
period prescribed for the loan. This is generally known as 
** the annuity system." 

(3) By setting aside a sinking fund. 

Among the General Acts of Parliament which authorize 
these three systems may be mentioned the Public Health 
Act, 187s (section 234), the Local Government Act, 1888 
(section 69), and the Poor Law Act, 1897 (section i).* The 
repayment provisions of these Acts apply, respectively, to 
most of the loans which are raised by — (i) Sanitary authori- 
ties; (2) county councils; and (3) Poor Law authorities. 
Under the Education Act, 1902, moneys which may be 

* The three sections here alluded to are printed in the Appendix, post. 
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borrowed by county councils for the purposes of the Elemen- 
tary Education Acts, 1870 to 1900, or that Act, will be 
repayable in accordance with the provisions of the Local 
Government Act, 1888, and moneys which may be borrowed 
by councils of county boroughs, boroughs, or urban districts 
for such purposes will be repayable in accordance with the 
provisions of the Public Health Act, 1875. It is further to 
be remarked that power to repay by any one or more of the 
three methods alluded to is also given by a very large pro- 
portion of the Local Acts which have been passed during 
the last twenty-five years empowering local authorities to 
borrow money. 

On comparing the repayment of loans by the instalment 
or the annuity system with repayment by means of a sinking 
fund, it will be seen that the first two systems present certain 
advantages which the last-mentioned does not. One of the 
most notable of these is that the amounts which are set aside 
each year or half-year for principal in respect of loans repay- 
able either by instalments or annuity go at once to the 
extinction of debt, thus saving interest to the local authority 
according to the rate which is payable to the lender, whereas 
moneys set aside to a sinking fund cannot, as a rule, be 
applied immediately to the repayment of debt, and unless 
the rate of interest borne by the loan is small, there is diffi- 
culty in finding duly authorized investments for the sinking 
fund which will yield that rate of interest This specially 
applies in the case of the smaller local authorities, who are 
at the present time unable to borrow at less than 3J^ to 4 per 
cent, while most of the securities in which sinking funds may 
be invested yield little, if anything, more than 3 J per cent 
It is also to be observed that, with regard to sinking funds, it 
is not only necessary to set aside annually the sums required 
to be accumulated for the repayment of debt, but also to 
defray the costs of the management of the funds, such as the 
expenses connected with the purchase and sale of invest- 
ments. Then, too, there is always a risk that loss may be 
incurred through a fall in the market price of investments 
between the dates of purchase and the time when they are 
required to be sold out in order to apply the sinking fund to 
the repayment of debt Here we would remark that, in 
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pointing out some of the advantages which the instalment 
and annuity systems possess in comparison with the sinking 
fund system, it must not be supposed that we regard sinking 
funds as open to any serious objections. Our object is merely 
to draw attention to points which should receive consideration 
when a local authority is deciding upon the method by which 
they will repay their loans. 

The comparative merits of repayment by instalments or 
annuity are often discussed in connection with Local Govern- 
ment matters, and much attention was given to the subject 
by the Select Committee on the Repayment of Loans by 
Local Authorities, appointed by the House of Commons in 
March, 1902. The members of the committee seem to have 
regarded the instalment system with much favour. In para- 
graph 39 of their report they recommend that the authority 
sanctioning loans should be empowered and required in all 
cases to fix the manner in which repayment is to be made, 
and they express the opinion that in cases in which the 
instalment system is enforced or adopted, the term for repay- 
ment may well be longer than in cases of repayment by the 
annuity system. With the exception, however, of Lord 
Welby, Chairman of the Finance Committee of the London 
County Council, none of the gentlemen who gave evidence 
before the Select Committee appear to have strongly favoured 
the instalment system as compared with the annuity system ; 
and the committee mention in paragraph 19 of their report 
that most of the municipal witnesses from England and 
Ireland expressed a preference for the annuity system or the 
sinking fund system. 

As is the case in almost all affairs connected with the 
borrowing and repayment of money, no hard-and-fast rule 
of policy can be laid down in this matter, nor would it be 
wise to absolutely condemn or unreservedly approve any one 
system. Without doubt the instalment system is, under 
certain circumstances, preferable to the annuity system. Let 
us assume that a district is not at present heavily rated, but 
the local authority presiding over it is aware that in eight or 
ten years' time it will be necessary to undertake great ex- 
penditure in respect of some work, such as the execution of 
a new scheme of sewerage and sewage disposal. In that case 

D 
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prudence would suggest that any loans which are now required 
to be raised should be made repayable by instalments, so 
that by the time the cost of the new scheme falls upon the 
ratepayers, the charges in respect of these loans would be 
easing off. Then, again, in the case of large boroughs where 
loans are continually being raised, the instalment system is 
advantageous, as it enables the amount of interest gained by 
the repayment of one portion of debt to be utilized imme- 
diately for interest on a sum newly borrowed, thus keeping 
the total debt charges at practically the same level from year 
to year, although the amounts of loans outstanding for 
particular purposes are always varying. 

On the other hand, there are circumstances in which 
repayment by the instalment system would manifestly be 
inappropriate. Take, for instance, the case of a small town 
which finds it necessary to carry out almost simultaneously 
two or three expensive works — ^say, schemes of sewerage and 
water supply and the provision of a hospital for cases of 
infectious disease — and is not likely to require to borrow any 
large amounts for other purposes for many years afterwards. 
A period of thirty years would probably be prescribed for 
the repayment of each of the loans required for these pur- 
poses ; and if the local authority were bound to repay them 
by the instalment system, the ratepayers during the early 
years of the currency of the loans would suffer injustice by 
being heavily rated for works in respect of which the rate- 
payers of the latter years would have comparatively little to 
pay, although the works would probably be as serviceable to 
the town in the concluding portion of the period of thirty 
years as they would be at the commencement, and the cost 
of maintenance and repairs would not be greatly increased 
In fact, insistence upon the repayment of debt by means of 
the instalment system would constitute serious injury to 
some towns. We have in mind several seaside places which 
have risen into favour during the last twenty or thirty years. 
When the public began to resort to these it was necessaty 
that great expenditure should be incurred in the course of a 
few years, in order to develop the natural advantages of the 
localities and provide for the comfort, safety, and recreation 
of visitors. Good schemes of drainage and water supply had 
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to be undertaken, esplanades, piers, and bandstands con- 
structed, streets and footpaths carefully made up, and pleasure 
grounds provided. The sums laid out upon such purposes 
have proved a good investment for the towns, and property 
owners, tradesmen, lodging-house keepers, and labouring folk 
have all shared in the increasing prosperity. By making the 
loans so spent repayable by the annuity or sinking fund 
systems, the cost of the several undertakings has been spread 
equally over the entire periods allowed for the loans, whereas 
if the instalment system had been made obligatory, the 
burden of debt charges would have been so heavy during 
the first ten or fifteen years that some of the improvements 
must necessarily have been deferred, and the development 
of the towns hindered in consequence. 

One of the arguments most strongly pressed by advocates 
of the instalment system is that under it the total paid for 
principal and interest during the currency of a loan is con- 
siderably less than the total payable under the annuity 
system. This is true, but there is no point in the argument. 
If a loan is raised at a certain rate — say 3i percent — ^whether 
it is repayable by the one system or the other, interest must 
be paid to the lender at that rate for the use of the money 
for such time as it remains with the borrower ; and inasmuch 
as by the instalment system a great part of the loan is 
returned to the lender at a much earlier date than it would 
be under the annuity system, it follows as a matter of course 
that the amount paid for interest during the period of the 
loan is smaller in the former case than the latter. However, 
if the ratepayers of a town want the accommodation, there is 
no reason why they should not pay for it ; and it is a matter 
of fact that many men can employ money in their businesses 
so as to make it yield a much greater return than the 3 or 
4 per cent which, as ratepayers, they are called upon to pay 
for interest on loans raised by local authorities. 

Another argument advanced on behalf of the instalment 
system is that the execution of works for which loans are 
raised frequently causes much employment to be given, and 
large sums of money spent in the districts upon which the 
loans are charged, and that it is right that those who thus 
derive substantial benefit during the progress of the works 
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should pay towards the redemption of the debt on a higher 
scale than the ratepayers in the latter years of the periods 
prescribed for the loans. Undoubtedly there is some weight 
in this argument, but it is to be remembered, on the other 
hand, that money seldom flows into the pockets of rate- 
payers from such sources for any considerable period after 
contribution towards the repayment of the loans is required 
to be begun. Moreover, in many great schemes the principal 
works are constructed at a long distance from the localities 
which they are intended to serve, as in the case of the new 
works which supply water to Liverpool from a lake in Wales, 
or the lunatic asylums provided by the London County 
Council at Banstead and other places far beyond the boun- 
daries of their county. Then, again, it is to be observed 
that many loans are required for purposes which entail the 
expenditure of large sums for the purchase of land or under- 
takings, or the acquisition of water, market, or other rights, 
with little or no expenditure upon works, and in these cases 
such special advantages as have been alluded to would not 
be presented to the ratepayers in the years during which the 
moneys borrowed were being spent. 

Having regard to all considerations bearing upon the sub- 
ject, and especially to the fact that the periods authorized for 
ther repayment of loans by local authorities are, as a general 
rule, so limited as to warrant the expectation that the 
schemes and works on which the money is spent will remain 
in good condition and render efficient service throughout the 
whole of the respective periods allowed, it appears to be 
both convenient and equitable that in the majority of cases 
the debt charges should be of the same amount in each year 
of such periods, as is the case when repayment is made by 
the annuity or sinking fund systems. 

There is only one other point to which we would refer in 
connection with this matter, and that is, the objection which 
some persons apparently entertain towards the annuity system 
on account of the difficulty of ascertaining for any particular 
year the amounts of principal and interest in the equal annual 
payment required to be made, and of determining at any date 
what amount of principal has been repaid. This difficulty 
can, however, be easily removed* When a loan is raised, a 
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statement should be prepared showing, in parallel columns, 
the sums representing principal and interest in each year 
throughout the period of repayment ; and we would suggest 
that, in order to keep these statements available for ready 
reference, they should be pasted into the registers of mort- 
gages, or be transcribed into the registers upon pages 
specially provided for the purpose. It would be beyond the 
scope of this work to supply tables for the compilation of 
such statements under all probable conditions. Tables are, 
however, given in the Appendix which will serve for the 
preparation of such statements when the payments are made 
yearly at any one of the following rates of interest, viz. 2 J, 
2|, 3, 3^, and 3^ per cent; and information as to the manner 
of working with these tables will be found preceding them. 



CHAPTER VIII. 

REPAYMENT BY SINKING FUNDS, LOANS FUNDS, AND 
REDEMPTION FUNDS. 

Many local authorities, whose capital expenditure is small 
and does not necessitate frequent borrowings, contract their 
loans on condition of repayment to the lender by instalments 
of principal or principal and interest combined, and therefore 
never set up such funds as are referred to in the heading of 
this chapter. This is not the case, however, with authorities 
which act for large and important districts. Their financial 
transactions are of such magnitude that, as a rule, they are 
unable to meet their requirements by means of loans which 
are repayable piecemeal to the lenders, and they find it 
necessary to establish funds to which yearly payments are 
made for the purpose of repaying the loans at the expiration 
of the periods prescribed for their extinction. It is probable 
that the method of calculating the payments to these funds, 
and the management of the moneys set aside to them, will 
always be more or less of a mystery to the majority of the 
members of the local authorities by whom the funds are 
established. We are not aware that there is any great dis- 
advantage in this. At the same time, it is very important 
that those who serve upon finance committees, and the clerks 
or treasurers whose duty it is to deal with the financial 
business of local authorities, should be proficient in all 
matters relating to these funds. 

Sinking funds, loans funds, and redemption funds are all 
alike in so far as they are formed by setting aside sums of 
money periodically for the purpose of repaying debt. They 
are often referred to comprehensively under the one common 
name of sinking funds. Technically, however, they must 
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not be regarded as identical in their nature. The difference 
between them may be enunciated as follows for our present 
purpose : — Sinking funds are set aside for the repayment of 
debt which is represented by securities other than stock, 
loans funds for the two purposes of paying dividends on 
stock and redeeming the stock, and redemption funds for 
the sole purpose of redeeming stock. The loans funds which 
have been established were in almost all cases set up under 
Local Acts or Provisional Orders bearing dates between 1880 
and 1890. Redemption funds have, as a rule, been provided 
under the Local Government Act, 1888 (sections 69 and 70), 
or the Public Health Acts Amendment Act, 1890 (Part V.), 
and the Stock Regulations made by the Local Government 
Board under these Acts, respectively. The sinking funds in 
existence have been set up under a multitude of General and 
Local Acts and Provisional Orders passed within the last 
sixty years. 

The limits of this work are insufficient for tracing in detail 
the development of sinking funds from their first crude 
b^nnings to the highly organized and perfected forms 
which they have now attained, but a few remarks on the 
subject may not be unprofitable, as they will direct attention 
to some of the leading principles connected with the con- 
stitution and working of sinking funds and other analogous 
funds. 

For many of the loans which were authorized by Act of 
Parliament or otherwise in the early days of local govern- 
ment no definite periods of repayment were prescribed, but 
sinking funds were required to be formed for the extinction 
of the loans by setting aside annually a sum representing a 
certain portion, for instance, one-twentieth or one-hundredth 
part, of the original amount of the loan or of the amount 
of debt outstanding at the end of each year. The sums so 
set aside were usually required to be invested, if not applied 
immediately to the extinction of the debt ; and any interest 
derived from the investments was to be added to the sinking 
fund. Power was given to the local authority to apply the 
sinking fund from time to time, as they thought fit, to the 
repayment of debt, but they were not bound, after such 
application of moneys belonging to the fund, to pay into the 
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fund every year an equivalent of the interest which would 
have been produced by the moneys if they had been allowed 
to remain in the fund. The length of the period within 
which a loan would be repaid by this method, therefore, 
depended, not only on the amount of the prescribed annual 
contributions to the fund, but also on the manner in which 
they were dealt with after being set aside — ix.^ whether they 
were soon applied to the repayment of debt or allowed to 
accumulate in the fund at interest for a number of years ; and 
in cases where the contributions were fractional parts of the 
amount of debt outstanding at the end of each year the total 
extinction of the loan was indefinitely protracted. For a 
specimen of provisions such as are here alluded to, reference 
may be made to section 84 of the Commissioners Clauses Act, 
1847, in the Appendix. It was usual for many years after 
the passing of this Act to incorporate the provisions of this 
section in Acts which empowered local authorities to borrow 
money. The promoters of some Acts, however, with a viev 
to preventing loss of interest to the sinking funds through 
the application of moneys from time to time to the repayment 
of debt, introduced clauses which required that after such 
application had been made the local authority should thence- 
forth pay into the sinking fund in each year, until the whole 
debt was liquidated, the amount of interest which was pay- 
able to the lenders in respect of the securities extinguished 
by the sums withdrawn from the fund. This was certainly 
an improvement, but something was still wanted, as it fre- 
quently happened that the whole of the debt for which a 
fund was set aside did not bear the same rate of interest, or 
if it did so when first contracted, the rate was varied by 
reborrowings afterwards effected ; and it was therefore im- 
possible to calculate, in cases where these provisions applied, 
an annual payment to the fund which, together with the 
accumulation of interest, would exactly suffice to repay the 
debt within the prescribed period. 

For the first good sinking fund provisions on modem lines 
we must turn to section 234 of the Public Health Act, 1875.* 
These provide for the setting aside of an equal annual contri- 
bution to the fund, and the investment and accumulation at 
♦ See the Appendix. 



REPAYMENT BY SINKING FUNDS, ETC. 41 

compound interest of moneys so set aside. They also authorize 
the application of the sinking fund from time to time to the 
repayment of any portion of the loan in respect of which it 
is established, and require that in such case the local authority 
shall pay into the fund each year and accumulate, until the 
whole of the loan is discharged, a sum equivalent to the 
interest which would have been produced by the sinking fund 
or the part of the sinking fund so applied. The general 
soundness and efficiency of these provisions have now stood 
the test of many years, during which they have been applic- 
able to the repayment of thousands of loans contracted by 
sanitary authorities. Experience has, however, shown that 
in some minor points these provisions might be improved 
upon, and about ten years ago the Local Government Board 
drew up a set of clauses relating to sinking funds, which are 
in several respects better and more comprehensive.* The 
clauses referred to have not been put forth as a model, nor 
have they superseded the provisions contained in the Public 
Health Act on the subject, or been inserted in any General 
Acts of Parliament. It has, however, been the practice of 
the Board to include them in their own Provisional Orders 
which confer powers of borrowing on local authorities, and 
they have been inserted, sometimes with and sometimes 
without modifications, in many Acts obtained by local author- 
ities since they began to appear in the Board's Provisional 
Orders. The clauses referred to are the best extant with 
regard to sinking funds. Among the Provisional Orders and 
Local Acts in which they are to be found we may mention 
the Abergavenny Provisional Order, confirmed by the Local 
Government Board's Provisional Orders Confirmation (No. 
15) Act, 1893; ^^ Cardiff Provisional Order, confirmed by 
the Local Government Board's Provisional Orders Confirma- 
tion (No. 11) Act, 1902; the Stockport Corporation Act, 
1899; and the Lowestoft Corporation Act, 1901. 

The Local Government Board's clauses authorize two 
kinds of sinking funds, one termed " accumulating," and the 
other " non-accumulating." The annual contributions made 
to the former are required to accumulate at interest Those 
made to the latter are not required so to accumulate, but 

♦ Sec the Appendix for a print of these clauses. 
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moneys received as interest on the securities in which they 
are invested are apph'cable towards providing the annual 
contributions, thus reducing each year by larger amounts, if 
the contributions are allowed to remain in the sinking funds, 
the sums required to be drawn from rates and revenues for 
this purpose. Non-accumulating sinking funds are not much 
in favour with local authorities, as in cases where they are 
employed the annual contribution to the sinking fund (which 
is, of course, a fractional part of the amount borrowed, 
corresponding to the period of repayment) and the payment 
for interest on the loan constitute a heavy charge upon the 
rates and revenues until such time as the growth of the 
sinking fund brings in a good yearly income from invest- 
ments, or the amount of* interest payable on the debt has 
been considerably diminished through the extinction of 
securities by means of moneys withdrawn from the fund. 

In recent years a desire has been manifested by some 
local authorities to have one common sinking fund for the 
repayment of all their loans, and in a few cases such a fund 
has been authorized (see, for example, section 131 of the St. 
Helens Corporation Act, 1898). The principal objects sought 
to be thus attained are the doing away with the obligation 
to make separate investments of small sums set aside each 
year to a number of different funds, and the acquisition of 
power to apply to the extinction of any loan any money 
which the local authority may have in hand for the. repay- 
ment of debt. These are certainly great advantages, but we 
are inclined to think that they may be obtained at too great 
a cost It must be remembered that when a common sinking 
fund is set up it is still necessary to calculate separate con- 
tributions to the fund in respect of each loan, and keep a 
special account of the payments made to the fund for each 
loan and the amounts applied to its extinction. Unless the 
greatest care be exercised in the management of a sinking 
fund established for the repayment of many loans, and the 
strictest accuracy be maintained as regards the accounts 
relating to it, complications and confusion are sure to arise, 
and there will be difficulty in ascertaining, when required, 
precisely what has been done towards the repayment of any 
particular loan. It is quite within the possibilities also 
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where loans are chargeable on different rates or revenues, and 
bear various rates of interest, that disputes may arise between 
persons interested in the respective rates and revenues 
as to the application of the sinking fund, inasmuch as the 
contributions to the sinking fund would probably be calcu- 
lated on a lower rate of interest than that borne by the 
majority of the loans, and an early extinction of debt by 
means of the sinking fund would, therefore, in most cases 
be advantageous to those concerned in the rate or revenue 
upon which the debt was charged. 

With regard to this, it may be pointed out that the choice 
of the rates of interest on which the annual contributions to 
accumulating sinking funds, loans funds, and redemption funds 
should be calculated is a matter of much importance. Some- 
times the rate is fixed by the Act of Parliament authorizing 
the borrowing or by the Local Government Board, but in 
other cases the local authority are free to determine the rate 
which they will adopt. Much must depend in this matter 
upon circumstances, e.g. the interest borne by the securities 
in which the fund is required to be invested, and by those 
issued for the purpose of raising the loan, also the facilities 
which the local authority may possess for applying the fund 
at intervals to the redemption of debt. The main thing to 
avoid is the choice of too high a rate, as otherwise the 
amounts received from dividends on investments will be 
insufficient to keep up the proper accumulation of the fund, 
and they will have to be supplemented by sums drawn from 
the rates or revenues. Tables for the calculation of accu- 
mulating sinking funds, at the rates of interest in common 
use, will be found in the Appendix, and information as to 
the methods of using them is there given. 

Another matter which needs good judgment on the part 
of those who manage funds set apart for the extinction of 
debt is the application of the funds in such manner and at 
such times as to secure the greatest advantage. In cases 
where the securities representing the debt can only be got 
in at the termination of the full period authorized for its 
repayment, the funds must, of course, be kept invested and 
unapplied until that time arrives. This is, however, in 
general, not a desirable position, and it is in most cases 
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advantageous to apply the moneys belonging to the fund as 
soon as possible to the repayment of debt. Where the fund 
is provided for the redemption of stock, and the stock stands 
below par in the market, it is certainly desirable to use the 
moneys for the purchase of stock as quickly as they are set 
aside, and, as a rule, it is best to apply the funds whenever 
opportunity presents itself, as thereby loss through any fall 
in the value of investments is avoided, and the credit of the 
local authority is enhanced by the actual reduction of debt. 
Moreover, the rate of interest borne by the debt is often 
higher than that produced by the investments, and in these 
cases a saving is effected by extinguishing the loans as 
rapidly as money becomes available for the purpose. 

As regards the investment of sinking funds, loans funds, 
and redemption funds, and their employment for capital 
purposes instead of exercising further borrowing powers, our 
readers are referred to the next chapter. 



CHAPTER IX. 

INVESTMENT AND APPLICATION OF SINKING FUNDS, 
LOANS FUNDS, AND REDEMPTION FUNDS. 

Having r^ard to the high rate of interest which local 
authorities now find themselves compelled to pay for borrowed 
capital, it behoves them to take the greater care to invest 
and apply all moneys set aside for the repayment of debt 
to the very best advantage, in order to counterbalance, as far 
as possible, by able administration of the repayment funds, 
the disadvantages of the situation with regard to borrowing. 
The first step to be taken with a view to the proper manage- 
ment of these funds is to obtain a knowledge of the provisions 
which relate to them. In the case of some this is quite a 
simple matter ; in the case of others great difficulty will be 
found. Some Acts of Parliament which confer borrowing 
powers contain within the compass of one or two sections 
complete provisions as to the establishment and control of 
the funds required to be set apart for the repayment of debt, 
and one need not be an adept, either in the exegesis of Acts 
of Parliament or in matters of finance, to ascertain clearly what 
must or may be done with respect to these funds. Unfortu- 
nately, however, this is not so in the majority of cases, and 
in general a full grasp of the situation can only be obtained 
by searching through several Acts, Provisional Orders, or 
sets of regulations, and a careful and expert consideration of 
original provisions read in connection with others which 
amend or amplify them. It would manifestly be impossible 
to divest such a technical matter of all difficulties, but at 
the same time we cannot help thinking that, by means of a 
close and careful co-operation between Parliament and the 
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Government departments which have control over the loans 
of local authorities, a great simplification and improvement 
in the matter might be brought about, and many of the 
difficulties and complications which now confront the person 
who attempts to get a working knowledge of sinking funds 
and other funds applicable to the repayment of debt would 
be removed. This would make for greater efficiency and 
economy in local finances, because, as things now stand, the 
great majority, both of our legislators and members of local 
authorities, are not sufficiently expert in this matter to 
handle it with confidence, and are, therefore, content to leave 
it in the hands of the few who understand it or professes to do 
so ; whereas, if the conditions were simpler, many who are 
now shut out from any effective participation in the control 
or administration of local finances would be able to take a 
useful part 

It will be understood from the foregoing remarks that it 
is not possible to give full and definite instructions for ascer- 
taining how any particular fund may be invested or applied. 
We may, however, just indicate in brief the general lines 
upon which we should proceed in the matter. As regards 
a sinking fund, reference should be made to the Act or 
Provisional Order authorizing the loan for the repayment of 
which the fund is required to be set aside, and in the case 
of a loans fund the Act empowering the local authority to 
create stock should be referred to. These will be found to 
contain provisions relating to the sinking fund or loans fund, 
or if not, will give references to other Acts or Orders contain- 
ing provisions which are applicable to the fund in question. 
Having got thus far, it will be necessary, as regards a fund 
required to be set aside under a General Act, to search 
subsequent General Acts relating to the same matter, and as 
regards a fund required to be set aside under a Local Act 
or Provisional Order, to examine all later Local Acts and 
Provisional Orders relating to the district of the authority 
concerned, in order to ascertain whether the original pro- 
visions have been altered in any particular. With reference 
to the investment and application of funds for the redemption 
of stock under the Public Health Acts Amendment Act, 
1890, full provisions will be found in the Stock Regulations, 
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1891, 1897, and 1901,* made by the Local Government Board 
under section 52 of that Act. Similar provisions with regard 
to county stock are contained in the County Stock Regula- 
tions, 1891, 1897, and 1901,* made by the Local Government 
Board in pursuance of the provisions of section 70 of the Local 
Government Act, 1888. In all cases consideration should 
also be given to the provisions contained in the Trust 
Investment Act, 1889,* section 7, the Trustee Act, 1893,* 
and the Colonial Stock Act, 1900,* which amends that Act in 
such manner as to bring certain colonial stocks within the 
range of trustee investments, and so renders them legitimate 
investments for many of the funds set aside by local 
authorities for the repayment of debt 

Such investigation as that alluded to will generally show 
that the local authority has a wide field for the investment 
of moneys set aside for the repayment of debt, comprising 
Government securities, stocks and bonds issued by other local 
authorities, railway stocks, waterworks stocks, and stocks 
created by colonial governments. It seems very probable 
that many local authorities are not aware of the extent of 
their powers in this respect, or are of opinion that it is 
dangerous to lay up their sinking funds in other than Govern- 
ment securities, as a considerable number of them continue 
to invest in Consols and other such stock, notwithstanding 
the low rate of interest which these yield. Very little, indeed, 
can reasonably be said against the stability of by far the 
greater proportion of the securities in which sinking funds, 
loans funds, and redemption funds are allowed to be invested, 
and it appears to us to be unwise in this matter to pass over 
securities which, for all practical purposes, are thoroughly 
safe and good, and yield from i to J per cent, more interest, 
in order to obtain the hyper-excellent security offered by 
Government stock. With regard to this matter, it is also to 
be remembered that Government securities are subject to 
fluctuations of price on the market like those of other origin, 
and this really constitutes the chief risk in an investment. 
There need be little fear with reference to any first-class 
trustee securities of failure in the payment of either interest 
or principal when it becomes due, but in most cases there is 

* See the Appendix. 
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some risk of a loss to the investor through a fall in the market 
price between the date when the securities are bought and 
the date when they are required to be realized. There is, 
however, a means of guarding against this risk, and it is by 
purchasing stocks which now stand at a discount, and are 
redeemable at par about the time when the debt in respect 
of which the fund is set aside will fall due for repayment. 
For instance, suppose that a local authority have established 
a fund for the repayment of debt which is to be paid off at 
the expiration of twenty years from the present time. If 
they invest the moneys belonging to the fund in the purchase 
at 93 of a stock which is redeemable at par about twenty 
years hence, they need have no fear of loss through a fall in 
value, for even if they should not receive their money back 
just before they want it, through the redemption of the 
stock, they would be able to sell out the investment with 
advantage when the time arrives for the repayment of debt, 
because the market price of the stock would be sure to be 
about par when the date fixed for redemption drew near. 
The present is a particularly good time for securing such 
advantage, as many stocks of first-class character which have 
been issued by county councils and corporations now stand 
at a discount of several points, and will be redeemable fifteen 
or twenty years hence. 

We would strongly advise local authorities having repay- 
ment moneys at their disposal to invest them in stocks or 
mortgages issued by other local authorities. By doing so 
they may obtain a good rate of interest on their investments, 
and will be assisting each other in procuring capital. The 
leaders of the money market are at present very unfavourable 
to issues of further loans by local authorities. Under these 
circumstances local authorities would do well to turn to 
their own resources, and utilize among themselves to the 
fullest extent possible the funds which they set aside for 
the repayment of debt. A reference to pages 74 and 75 
of Part VIII. of the Local Taxation Returns (England), 
1901-02 (the latest published), will show that sums to- 
gether amounting to more than ;f 12,000,000 were in the 
sinking funds, loans funds, and redemption funds of local 
authorities at the end of March, 1902. It is probable that 
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several millions of this amount were invested in Consols, 
India Stock, railway stocks, and other securities not of local 
origin, whereas the money might have been invested in 
securities representing local loans, and thus have been applied 
by local authorities for the purposes of their districts. While, 
however, we draw attention to the benefit which may be gained 
by local authorities in this manner, it is right that we should 
at the same time point out that, in view of the heavy fall 
which has taken place in the market price of stocks during 
the past few years, it is advisable to consider, as regards all 
funds established for the redemption of stock, whether it 
would not be better now to apply the money set aside to the 
funds in the purchase and extinction of the stock instead of 
investing and accumulating it. When the stocks stood well 
above par (as many did for a long period), it would, of course, 
have been unwise to purchase them, and make up the deficit 
produced in the loans fund or redemption fund by the 
premium paid ; but as the price of many is now far down in 
the nineties, or even lower, it would, we believe, in many cases 
be found advantageous to devote every penny of the funds to 
buying up the stocks while there is an opportunity of acquir- 
ing them cheaply. 

Some local authorities have lately obtained power under 
Local Acts and Provisional Orders to take moneys from their 
repayment funds, and apply them to purposes for which they 
have authority to borrow, writing off debt in consequence 
ag^nst the purpose of the loan for the repayment of which 
the money was set aside, and transferring it to the purpose to 
which the money is appropriated. This is a useful power for 
local authorities who are setting aside large amounts every 
year for the repayment of debt, as it enables them to utilize 
moneys which are ready to hand without the trouble and 
expense of raising new loans. It is, however, a power which 
demands the exercise of discretion and care on the part of 
the local authority, and should be closely watched by the 
ratepayers. If moneys set aside for the extinction of debt by 
a local authority possessing this power cannot be invested so 
as to yield a higher dividend than the rate of interest at which 
the local authority can borrow, it is to their advantage to use 
such moneys, instead of resorting to further borrowing. In 

E 
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the case of some of the corporations of large towns, their high 
credit in the money market enables them to procure loans at 
a rate of interest lower than that at which they can place out 
the sums paid into their repayment funds, and it is more 
advantageous for them, under such conditions, to borrow 
further moneys than to use their own funds. For instance, if 
a local authority has a sum of money standing to the credit 
of a loans fund which is invested in securities yielding 3i per 
cent, it is better for them to borrow at 3i per cent, than to 
take the money out of the fund. The tendency is, however, 
to do the easy thing; and utilize funds which are readily 
available, without fully considering the matter in all its 
bearings. Moreover, the operation can be carried out so 
quietly. There is no advertising for new loans, nor anything 
done which would draw the attention of outsiders to the fact 
that the town is being committed to new obligations. Let 
us illustrate. The corporation of A. obtain a Local Act em- 
powering them to borrow certain amounts for works which 
they propose to execute during the next few years, among 
these amounts being ;f 20,000 for the extension of water mains. 
They have previously raised by the issue of stock a number 
of loans, one of which is a loan of ;£'30,ooo for the provision 
of a hospital, and have paid into a loans fund towards the 
extinction of the stock created in respect of this loan sums 
together amounting to jf 10,000. The corporation now decide 
to carry out extensions of mains estimated to cost j£'io,ooo. 
All they need do in order to get this sum is to pass a resolu- 
tion that the ;^io,ooo which has been set aside to the loans 
fund for the repayment of the hospital loan shall be appro- 
priated to the execution of the intended works. The money 
may then be taken from the loans fund and used for this 
purpose, while the stock accounts are altered by transferring 
jif 10,000 from the debit of hospital to the debit of waterworks. 
No redemption of stock takes place in connection with this 
transaction, so the amount payable to the loans fund annually 
for dividends remains as before. On the other hand, the 
amount required to be contributed to the loans fund for the 
redemption of stock must be increased by making a payment 
each year in respect of the new loan of ;^io,ooo for extension 
of water mains. By this quiet process the burdens of the 
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ratepayer may be augmented without his being aware of what 
is taking place. How, then, shall he protect himself? By 
examination of the printed accounts of the corporation from 
year to year. Thus he will be able to ascertain whether 
further debts and obligations are being incurred. He should 
act as the guardian of his own interests in this matter, and 
let his elected representatives on the town council know that 
he expects them to exercise due care and economy in all 
matters which may involve the imposition of additional 
burdens on the ratepayers, bearing in mind the saying, 
" Lightly come, lightly go," and that councillors may not be 
very careful in expenditure when they find moneys so easilj*^ 
available, unless some check is kept upon their operations. 
It is not, of course, intended to suggest any harassing inter- 
ference with the performance of the duties of the councillors, 
but merely to draw attention to the special need for caution 
in this matter. If the works and undertakings carried out 
are necessary or beneficial to the town, and funds are obtained 
for them in an economical manner, the ratepayers need not 
make complaint as to the source from which they come. 
Indeed, in these times, when local authorities are not able to 
get good terms for new loans in the money market, the rate- 
payers should support them in their endeavours to make their 
appearance there as seldom as possible. 



CHAPTER X. 

PERIODS FOR REPAYMENT OF LOANS. 

Among all the matters which relate to local government^ 
few gfive rise to such differences of opinion as the settlement 
of periods for the repayment of loans, and this is not to be 
wondered at when one considers the inequality of the burdens 
of debt upon different localities, the variety of the works and 
purposes for which money is allowed to be borrowed, and 
the difficulty of making an indisputably just apportionment 
of the cost of any permanent work or undertaking betweem 
the ratepayers of the present and those of future generations.. 
Any attempt to dogmatize upon the subject is to be depre- 
cated, having regard to the difficulties surrounding it, and 
the opportunities which it presents for the formation of 
diverse opinions according to the different standpoints frooL 
which it may be regarded. At the same time, the matter 
is one which must be faced, as it becomes every year of" 
greater importance by reason of the continual increase of 
local indebtedness, and it may therefore be of advantage to- 
give, as we now propose to do, a brief statement of the 
manner in which periods for loans are fixed, to point out 
some of the anomalies which exist in this respect, and to- 
make one or two suggestions for the introduction of fuller 
control and more methodical dealings with the matter. 

On taking up the consideration of the subject, it is satis- 
factory to find that one question at least, viz. whether all 
loans shall be required to be repaid within fixed periods, 
has been definitely settled. In the infancy of modern local 
government, the creation of perpetual debt was commonly 
allowed by Parliament, as a glance through a year or two- 
of Local Acts half a century old will show. There was in. 
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those early days practically no organized system of local 
government or any central control, and it was customary 
for towns which required sanitary works, lighting, etc, to 
obtain Improvement Acts which authorized the execution 
of the necessary works, and gave borrowing powers up to 
a prescribed amount for the purposes of each Act. The 
corporations or improvement commissioners so contracting 
debt were not as a rule required to redeem it, the provisions 
relating to it generally permitting them to re-borrow any 
parts of the authorized amount which they might from tjme 
to time repay. It was also a common occurrence for local 
authorities to obtain power to grant perpetual annuities for 
the purchase of gas- or water-works. This has now been 
altered. For the past twenty years it has been the practice of 
Parliament to refuse to empower local authorities to create 
any debt or charge upon their districts which they are not 
required to redeem within a limited period. 

In stopping the creation of perpetual debt Parliament 
has taken a course which meets with the general approval 
of those who are interested in local government, but the 
same cannot be said with regard to their enactments for 
fixing the periods of loans. The provisions which they make 
in this matter are not founded on any settled policy. Let 
us consider, in the first instance, the restrictions as to periods 
which are contained in some of the principal General Acts 
under which local authorities are authorized to borrow. The 
following table shows the periods which are prescribed by 
nine of these Acts : — 

Titles of Acts. Periods Prescribed. 

Public Health Act, 1875 ... Such period, not exceeding 

sixty years, as the local autho- 
rity, with the sanction of the 
Local Government Board, de- 
termine. 

Local Government Act, 1888 Such period, not exceeding 

thirty years, as the county 
council, with the sanction of 
the Local Government Board, 
determine. 
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Local Government Act, 1894 Such period, not exceeding 

sixty years, as the county 
council and the Local Govern- 
ment Board allow. 

Municipal Corporations Act, Such period, not exceeding 
1882 thirty years, as the Local 

Government Board prescribe. 

Tramways Act, 1870 ... Such period, not exceeding 

thirty years, as the local autho- 
rity, with the sanction of the 
Board of Trade, determine. 

PoorLaw Acts, 1889 and 1897 Such period, not exceeding 

sixty years, as the guardians 
of the union or the managers 
of the school or asylum district^ 
with the sanction of the Local 
Government Board, determine. 

Lunacy Act, 1890 Such period, not exceeding 

thirty years, as the Local 
Government Board approve. 

Education Act, 1902 ... As regards county councils^ 

such period, not exceeding 
thirty years, as the county 
council, with the sanction of 
the Local Government Board, 
determine. 

As regards councils of county 
boroughs^ boroughs^ and urban 
districts^sucYi period, not exceed 
ing sixty years, as the council, 
with the sanction of the Local 
Government Board, determine. 

Housing of the Working Not exceeding eighty yearsw 
Classes Act, 1890, as amen- 
ded by Housing of the 
Working Classes Act, 1903 

A consideration of the effect of the provisions referred 
to in this table may lead one to ask such questions as the 
following : — ^Why are the Local Government Board empowered 
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to allow a period of sixty years for the repayment of loans 
for the provision of hospitals by district councils under the 
Public Health Act, 1875, while they may not prescribe a 
longer period than thirty years for the provision of asylums 
by county councils and town councils under the Lunacy Act, 
1890, although the buildings in the latter case are, as a rule, 
not less substantial and permanent than in the former? 
Why should it be impossible to get more than thirty years 
for the repayment of money borrowed for the purchase of 
land as a site for municipal offices under the Municipal 
Corporations Act, 1882, whereas a loan for the purchase of 
land as a site for the offices of a board of guardians under 
the Poor Law Acts may be made repayable in sixty years ? 
How comes it that the provisions of the Education Act, 1902, 
tie county councils down to a maximum of thirty years for 
the repayment of loans for educational purposes, but allow 
double this period to other authorities for the same purposes ? 
The answer to these and many similar questions which 
might be put is that no principles for fixing the periods 
which may properly be allowed for local loans for diffigrent 
purposes have ever been laid down by authority, and con- 
sequently those who are charged with the duty of preparing 
Bills for submission to Parliament have no recognized 
standard or model to guide them in drafting provisions with 
reference to this matter. Moreover, any provisions included 
in a Bill are subject to alterations from many quarters and 
for all sorts of reasons during the passage of the Bill through 
the two Houses of Parliament. 

Obviously it would be impracticable to draw up a schedule 
of the periods which should be prescribed for the repayment 
of moneys borrowed for every particular work or purpose 
in respect of which local authorities may be authorized to 
raise loans, but we see no reason why a list of the periods 
which might properly be allowed for each principal class of 
such works and purposes should not be made out by con- 
sultation and co-operation between officers or representatives 
of both Houses of Parliament and the heads of the Govern- 
ment Departments which are charged with the duties of 
sanctioning loans or approving periods for their repayment 
By taking such list as an authoritative guide. Parliament and 
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the Government Departments would then be in a position to 
ensure something like uniformity in the periods allowed for 
the repayment of loans raised for the same or similar purposes. 
While, however, there would seem to be no insuperable 
difficulty in the way of adopting this course (and a reform 
of the present method of fixing periods for loans is greatly 
needed), it is to be borne in mind that Parliament does not 
show a disposition to bind itself by any definite regulations 
in matters of this kind. If some arrangement such as that 
referred to cannot be arrived at, it would apparently be 
desirable that every new Act of Parliament which grants 
powers of borrowing to local authorities for various purposes 
should prescribe a long period, viz. fifty or sixty years as 
the maximum beyond which the repayment should not be 
permitted to extend, and that a Government Department 
should be required to fix in respect of each loan a period 
within this limit Each loan could then be carefully con- 
sidered in connection with all the circumstances of the case, 
and the Department responsible for determining the period 
to be prescribed for its repayment would not be debarred 
from allowing a long term if it appeared to be right to do so. 
As regards the prescription of periods for the repayment 
of loans under Local Acts, there is much greater laxity and 
want of control than in the case of loans under General Acts. 
The evidence given in 1902 by officers of the Houses of 
Parliament and the Local Government Board before the 
Select Committee of the House of Commons on the Repay- 
ment of Loans by Local Authorities shows very clearly that 
the procedure before Parliamentary Committees is not such 
as to secure any uniformity in the manner of dealing with 
applications by local authorities for powers of borrowing 
under Local Acts, or to provide an efficient check upon 
attempts to obtain unduly long periods for the repayment 
of moneys so borrowed. Many municipal corporations and 
district councils are alive to the fact that there is much more 
probability of getting easy terms from Parliament than from 
Government Departments, and they therefore seek borrowing 
powers under Local Acts instead of applying to the central 
authorities for sanction to loans under the provisions of the 
general law. It is quite a usual thing for Local Acts to 
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allow forty or fifty years for loans in respect of which the 
Local Government Board would not give more than thirty 
years. Mr. N. T. Kershaw, one of the Board's assistant 
secretaries, stated in his evidence before the Select Committee 
referred to, that in arriving at decisions as to the fixing of 
periods for the repayment of loans for other purposes than 
the purchase of land (for which the Board allow sixty years), 
the Board had in view two general principles, " the first being 
that the period of the loan should not exceed the period 
during which the works are likely to endure and be of use 
for the purpose which they are designed to serve, and the 
second being that the ratepayers of the future should not be 
unduly burdened with local debt, and so rendered less able 
to discharge efficiently the larger duties that are likely to 
come upon them in the future." With its staff of inspectors, 
the power of holding local inquiries, and its knowledge of the 
existing debt of each local authority, it is practicable for the 
Local Government Board to pay due regard to these two 
excellent principles, but for Parliamentary Committees, which 
are not nearly so advantageously placed in the matter, a close 
adhesion to these principles is impossible. It is true that 
the Board and other Government Departments make reports 
to Parliament with reference to Bills promoted by local 
authorities, when they consider it expedient to make any 
representations or criticisms on the provisions contained in 
the Bills, but for a variety of reasons, too numerous to be 
mentioned here, these reports often fail to attain their objects. 
Indeed, as regards Bills which are entered in the list as 
unopposed, the chance of any modification being made in 
their provisions as to loans is extremely small. A reform 
of the whole procedure as to the passage of Private Bills 
through Parliament has long been contemplated, but still 
seems to lie in the far distance. Until that matter is dealt 
with there would appear to be no hope of a thoroughly 
effective treatment of provisions respecting the repayment 
of local loans. 

The enormous increase of local debt is beginning to 
attract serious attention on account of the pressure which 
it puts upon the present community, and attempts are being 
made to obtain relief by extensions of the periods already 
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prescribed for the discharge of loans. In the consideration 
of any proposals of this sort it is highly desirable that the 
interests of those who come after us should not be overlooked, 
for while on the one hand it is requisite that the execution 
of sanitary works and the carrying out of improvements in 
our towns and villages should not be hindered in our days 
by the enforcement of repayment of debt within very short 
periods, it would on the other hand be unjust to cast upon 
future generations a burden in respect of works which may 
perhaps be worn out or obsolete before the moneys borrowed 
for providing them have been repaid. 



CHAPTER XL 

CONSOLIDATION OF DEBT. 

If the advantages of consolidation were more generally 
known and appreciated, they would be sought much more 
frequently than they are at present. Many corporations and 
urban district councils have a great number of loans which 
bear different rates of interest, are repayable by several 
distinct methods, and present no uniformity as regards the 
periods prescribed for their repayment. In such cases much 
would be gained by a well-planned scheme of consolidation, 
for not only would labour be saved by the abolition of many 
separate accounts and the reduction of the number of calcu- 
lations required to be made for purposes of repayment, but 
also the need for investing or applying separately many small 
sums of money paid into sinking funds every year would be 
done away. The preparation and carrying through of a 
scheme of consolidation in the case of a corporation which 
has a hundred or more of loans is certainly a heavy task, and 
the ofBcers of such corporations, who are as a rule busy men, 
may well be excused for a certain amount of reluctance to 
face it unless they are strongly convinced of the advantages 
which it would secure. When once, however, the matter has 
been got through, there can be no room for doubt as to 
whether the work has been profitably bestowed. As an 
illustration of this, mention may be made of the consolidation 
of the debt of the city of Liverpool. The Corporation had 
raised a great number of loans under various Acts of Parlia- 
ment. Those which were secured by mortgages were repay- 
able by means of many different sinking funds, and a loans 
fund had been established for the extinction of the loans in 
respect of which corporation stock had been issued. In order 
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to effect the consolidation, a Local Act was obtained by the 
Corporation, which grouped together all their loans (amount- 
ing to nearly ;£'4,ooo,ooo) existing for purposes other than 
water supply, and prescribed that a sum of £^2fiOO should 
be set aside annually towards their repayment. This sum 
was required to be raised out of the general rate, and applied 
from time to time, at the discretion of the Corporation, in 
redeeming mortgages or purchasing corporation stock for 
cancellation. It was also provided under the Act that any 
moneys so raised and not applied within nine months to the 
extinction of debt should be invested and accumulated at 
interest until the Corporation so apply them. Thus a great 
simplification in the matter of the repayment of the loans 
was effected, and the Corporation have now at their disposal 
each year a large sum which they may freely apply to the 
discharge of any portion of the debt, instead of having, as 
formerly, a number of comparatively small amounts which 
were required to be appropriated to the redemption of par- 
ticular loans. It may be pointed out that a consolidation of 
this sort makes it possible for any persons, whether rate- 
payers, auditors, or intending investors in the securities of 
the local authority, to ascertain the position of affairs with 
regard to the repayment of the debt without examining 
a mass of accounts or statements relating to different 
loans. 

For the information of those who wish to look fully 
into the subject, it may be mentioned that, in addition 
to the Liverpool Act before referred to, the following 
recent Local Acts have authorized consolidations of debt: 
— Blackburn Corporation (Tramways, etc.) Act, 1898 ; St. 
Helens Corporation Act, 1 898 ; Newcastle - upon - Tyne 
Tramways and Improvement Act, 1899 \ Farnworth Urban 
District Council Act, 1900; Leeds Corporation (General 
Powers) Act, 1901 ; and Wallasey Improvement Act, 
1901. 

Another way of obtaining authorization for a consolidation 
of debt is by procuring a Provisional Order from the Local 
Government Board. This is a much less expensive method 
than promoting a Local Act, for the Board do not exact fees 
for their Provisional Orders. It is only in cases where they 
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cause a local inquiry to be held on the subject of the Order 
that they make any charge, and then it merely amounts to a 
few pounds. Moreover, it is not necessary for the local 
authority applying for the Order to incur expense by sup- 
porting its confirmation by Parliament, as the Board take all 
steps which are required for that purpose. The powers of 
the Board in this matter are derived from sections 297 and 
303 of the Public Health Act, 1875, which authorize them to 
make Provisional Orders altering or amending Local Acts 
and Provisional Orders, and they are, therefore, limited to 
consolidating debts which have been contracted or are repay- 
able under provisions contained in Local Acts or Provisional 
Orders. Loans authorized to be raised under General Acts 
of Parliament, but in respect of which stock has been created 
under the provisions of a Local Act, come, however, within 
the powers of the Board under the sections referred to. 
Provisional Orders consolidating debts were issued to the 
Corporation of Manchester in 1893, the Corporation of 
Barrow-in-Furness in 1897, the Corporation of Dewsbury in 
1898, and the Urban District Council of Ashton-in-Makerfield 
in 1899. Many other such Orders have been made by the 
Board, but it is sufficient to mention these for purposes of 
reference. 

The Local Acts and Provisional Orders before alluded to- 
authorized what are generally termed consolidations of debt, 
inasmuch as they repealed provisions which prescribed 
different periods or methods of repayment for a number of 
loans in each case, and allowed repayment to be made or 
provided for within one common period and by means of one 
and the same method. In order to effect a complete con- 
solidation of debts, however, it is also necessary to make the 
same rates, funds, or revenues security for the repayment of 
them all. This may be done by a Local Act or Provisional 
Order giving the local authority power to create mortgages 
chargeable upon all their rates, funds, and revenues in com- 
mon ; but the more usual and practical method is by vesting 
the local authority with power to issue stock which is so- 
charged. Under sections 69 and 70 of the Local Government 
Act, 1888, county councils are empowered to create stock ia 
accordance with such regulations as the Local Government 
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Board may prescribe. Similarly, municipal corporations and 
urban district councils for areas which are not boroughs are 
by section 52 of the Public Health Acts Amendment Act, 
1890, empowered to create stock in accordance with regu- 
lations prescribed by the Board in respect of any borrowing 
powers which they possess in any capacity. In connection 
with issues of stock by county councils or other authorities 
under either of these Acts, consolidations of debt may be 
carried out, the period for the repayment of the debt in any 
such case being fixed by the Local Government Board. For 
fuller information as to such stock reference should be made 
to Chapter VI. Both the Local Government Act, 1888, and 
the Public Health Acts Amendment Act, 1890, confer on the 
Local Government Board power, in cases of consolidation, to 
extend or vary the periods within which loans are required to 
be discharged. Obviously it was necessary that this power 
should be given. It is not, however, usual for the Board to 
exercise it in such manner as to lengthen the periods for any 
loans except so far as this may result from equating the 
period prescribed for the several loans included in the con- 
solidation. For instance, if a certain loan is required by an 
Act of Parliament or a departmental sanction to be repaid 
within a period of thirty years, the Board would not extend 
this at the request of the local authority to forty years, and 
reckon it on the longer period for the purposes of consolida- 
tion. Their practice is to calculate a mean period for the 
discharge of the consolidated loans in this way. Multiply 
the amount outstanding in respect of each loan by the period 
remaining for its repayment at the date of the proposed issue 
of stock, add together the sums so obtained, and divide the 
total by the aggregate of the amounts outstanding in respect 
of all the loans. Having thus ascertained the mean period, 
the Board prescribe it as that upon which the annual con- 
tributions to the redemption fund shall be calculated in 
respect of the consolidated loans. 

The County Councils of Devon and Hertford have 
obtained power to consolidate loans by issues of stock 
under the Local Government Act, 1888 ; and the Cor- 
porations of Richmond (Surrey), South Shields, Dover, and 
Southend are among the authorities which have been vested 
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with such power under the Public Health Acts Amendment 
Act, 1890. 

Although consolidations are usually advantageous, they 
should only be undertaken at favourable opportunities, and 
after duly considering all the circumstances of the case. 
Like all other operations in connection with financial matters, 
they need to be carried out very judiciously in order to yield 
much benefit. It is of very little use, as a rule, for a great 
local authority to make schemes of consolidation which com- 
prise only ten or a dozen loans, as the result of doing so 
would merely be to divide their debt into a number of small 
portions, and not to bring about any considerable simplifica- 
tion or save much labour in the management of the debt. 
We should, however, advise that a local authority such as the 
council of a large administrative county, or an important and 
growing borough, should every ten years or so take into con- 
sideration the question of consolidating their loans. During 
such period a local authority of this description would pro- 
bably raise forty or more loans, and it might be very advan- 
tageous to put these into a good scheme of consolidation. 
In framing such scheme care should be taken to group the 
loans in such manner that none of the rates or revenues 
which are respectively charged with them shall be subjected 
to inequitable treatment As a rule, it is advisable that 
loans which are charged on different rates or revenues should 
be kept separate in calculating equated periods in connection 
with the consolidation. If this be not done, much difficulty 
may arise and injustice be inflicted upon those who contribute 
to a particular rate or revenue. For example, it is quite usual for 
waterworks loans to have long periods (30 to 50 years), while 
gasworks loans are generally required to be repaid within much 
shorter periods (10 to 20 years) ; yet even under these condi- 
tions the income from the waterworks will often only just cover 
the expenditure, while the gasworks produce a good surplus. 
In such circumstances the effect of grouping together the two 
sets of loans in a scheme of consolidation, and requiring them 
to be repaid in one average period, would probably be to 
increase the loan charges on the water undertaking to such 
an extent as to necessitate a raising of the water rents or 
rates, or to produce a deficit on the undertaking, which would 
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need to be met out of the general rates levied by the council. 
While, however, a careless grouping together of loans which 
are chargeable on different rates or revenues should be 
avoided, there need be no fear that a consolidation of those 
loans only which are chargeable upon any one rate or revenue 
would cause an increase in the total amount payable annually 
by that rate or revenue in respect of the loans. The effect 
of prescribing an equated period for the repayment of a group 
of loans is invariably to reduce the total amount payable 
annually in respect of them ; but, on the other hand, the 
amount payable under the new arrangement would remain 
unaltered throughout the whole of the equated period, 
whereas if the loans were left unconsolidated, the burden of 
debt charges would be diminished as the periods fixed for 
the repayment of the several loans expired. 

The rights of persons holding the securities of a local 
authority which proposes to make a consolidation of its debts 
must, of course, be respected. If it is desired to get them to 
give up their securities or to modify the terms upon which, or 
the periods within which, these were stipulated to be redeemed, 
it may be necessary to pay heavily for their consent to the 
proposals, especially in times when money is cheap, and these 
persons would then suffer loss by accepting securities bearing 
a lower rate of interest than that payable to them on the 
existing securities, or by having to accept repayment of their 
money at earlier dates than those previously fixed. In cases 
where local authorities carry out consolidations of debt by 
means of the issue of stock, they may guard themselves 
against any great expense in respect of compensation for the 
conversion of securities by raising their loans in the first 
instance upon securities which run only for short periods, or 
are liable to be called in at six months' notice ; and as 
regards consolidations which merely involve an equation of 
periods for calculating the provision required to be made 
annually towards the repayment of debt, and do not necessi- 
tate the disturbance or calling in of existing securities, any 
difficulty which might arise through insufficiency at any time 
of the amounts set aside for repayment to discharge a loan 
when it fell due under the conditions attaching to the existing 
security may be obviated by the insertion in the Local Act 
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or Provisional Order authorizing the consolidation of pro- 
visions empowering the local authority to reborrow in respect 
of any part of the existing debt for any period not exceeding 
that allowed, under the scheme of consolidation, for the 
discharge of such part of the debt. 



CHAPTER XII. 

LOANS FROM THE PUBLIC WORKS LOAN COMMISSIONERS. 

The Public Works Loan Commissioners are a body set up 
by statute for the purpose of making advances to local 
authorities and others, out of moneys placed at their disposal 
by the State from time to time, for the execution of worjcs 
which are of public benefit Provisions as to the constitution 
of the Commission, its powers and duties, and the conditions 
under which it is authorized to make loans, are contained in 
the Public Works Loans Act, 1875, and subsequent Acts 
amending it The Commissioners have an official staff, and 
act as a separate Government Department, but the exercise 
of their powers is to a considerable extent subject to the 
control of the Treasury. Under section 5 (3) of the above- 
mentioned Act they are required to make a report of their 
transactions during each financial year to the Treasury, and 
the report is required to be presented to Parliament by the 
Treasury. To these annual reports, which are printed and 
issued as Parliamentary Papers, we would refer those of our 
readers who wish for fuller information than can be given 
here with regard to the transactions of the Commissioners. 

Under the Act of 1875 the Commissioners are empowered 
to lend money for the purposes mentioned in the first 
schedule to that Act, and for any work for which they are 
authorized to lend by any Act passed after the passing of 
that Act A statement showing (i) the principal purposes 
for which the Commissioners may grant loans, (2) the maxi- 
mum periods for which they may lend, (3) the Acts and 
sections fixing the periods, and (4) the borrowing authorities 
is given in Appendix No. 32 of the Report of the Select 
Committee on the Repayment of Loans by Local Authorities 
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(No. 239, House of Commons, 1902). The statement referred 
to IS reprinted in the Appendix of this book, and a few 
notes are added to it with reference to matters as to which 
alterations have been made by Acts of Parliament passed 
since March 25, 1902, the date up to which the statement 
was made. The sums which the Public Works Loan Com- 
missioners lend are issued to them by the National Debt 
Commissioners, and are provided out of the Local Loans 
Fund established under the National Debt and Local Loans 
Act, 1887. Into this fund are paid sums received from 
borrowers for principal and interest in respect of loans 
advanced by the Public Works Loan Commissioners ; and, 
if and so far as the fund is found to be insufficient from time 
to time to supply the amounts which the Commissioners are 
authorized and determine to lend, it may be supplemented 
by moneys raised by the Treasury by the issue of Local 
Loans Stock, and paid into the fund, in accordance with the 
provisions of the last-mentioned Act Parliament fixes every 
year, by a Public Works Loans Act, the amount which the 
Public Works Loan Commissioners may lend during a speci- 
fied period, and the National Debt Commissioners are only 
authorized to issue this amount to them during that period. 

It is provided by section i of the Public Works Loans 
Acts, 1897, that "the rates of interest at which loans may be 
made out of the Local Loans Fund on the security of the 
local rates may be fixed by the Treasury from time to time, 
having regard to the duration of the loans, and shall be such 
rates not less than 2| per cent, per annum as in the opinion 
of the Treasury are sufficient to enable such loans to be 
made* without loss to the Local Loans Fund." The rates 
at present in force were fixed by a Treasury minute dated 
March 3, 1904, and are as shown below — 

Period of repayment. Rate of interest. 



Not exceeding 20 years 


3i per cent, per annum 


n n 30 »» 


3) n 


>* M 40 » 


4 >» >» 


9« i» 50 >i 


4i » » 



The Public Works Loan Commissioners are authorized 
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to charge fees to borrowers, according to regulations made 
by the Commissioners from time to time, and approved by 
the Treasury. The fees at present payable were fixed by 
regulations which were published in the London Gazette of 
January 27, 1882, and contain the following provisions : — 

" The fees or sums to be paid by the applicants, pursuant 
to section 41 of the Public Works Loans Act, 1875, in respect 
of loans on rates, shall not exceed the following sums, viz. — 

"On loans not exceeding ;^20oo, £\ is. for every ;£'ioo 
of such loan. 

"On loans exceeding ;^2000, and not exceeding ;f 25,000, 
;f2i plus 2s. 6d. for every jfi'ioo by which such loan exceeds 
the sum of ;f 2000. 

" On loans exceeding ;f 25,000, £$0. 

"Where a loan is advanced by instalments secured by 
one deed, there shall be paid, in respect of each advance after 
the first, an additional fee of £1 is. for every ;£"ioo of such 
advance, but not exceeding £3 ^s. 

" For the purpose of this regulation, the total amount to 
be advanced under one security deed shall be considered as 
a loan, and fractional parts of ;^ 100 shall be considered as 

;£^I00. 

" In addition to the above fees, the applicants shall pay 
the stamp duty, counsel's fees, and other disbursements 
incurred by the Loan Commissioners in respect of the several 
applications. 

" In respect of all business not being a loan on rates, the 
fees or sums payable shall be fixed by the Commissioners, 
regard being had to each particular case." 

The fees which the Commissioners receive year by year 
in respect of their transactions amount to more than the 
expenses of their Department, and inasmuch as the rates of 
interest charged for the loans which they make are at least 
sufficient to cover the rates payable by the Government for 
the moneys which they borrow for supplying the Local Loans 
Fund, it follows that the State suffers no loss through the 
business carried on by the Commissioners. On the other 
hand, the assistance afforded to local authorities by pro- 
viding them in this manner with ready means of obtaining 
money for capital purposes, at rates approximating to those 
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at which the Government can borrow, is of considerable 
public benefit ; and the burden of the ratepayers in connec- 
tion with the execution of sanitary works, the provision of 
workhouses, elementary schools, and lunatic asylums, the 
improvement of highways, and in many other matters, has 
been appreciably eased through the advantages furnished by 
this means of raising loans. As might be supposed, the most 
numerous applicants to the Commissioners are the smaller 
local authorities, whose credit and resources are not suffi- 
ciently great to enable them to procure loans in the open 
market at low rates of interest. Thus a glance through the 
particulars given in the report of the Commissioners for any 
recent year will show that a very large proportion of the 
loans have been made to school boards, urban district councils 
for districts other than boroughs, rural district councils, and 
boards of guardians of Poor Law unions. Corporations of 
great towns sometimes obtain advances from the Commis- 
sioners, but as a rule, unless money is at a very high price, 
they raise their loans independently. The tendency naturally 
IS, when money is dear, for local authorities to have more 
general recourse to the Commissioners for the capital which 
they require, and when the contrary condition prevails, for 
them to procure their loans in greater proportion elsewhere. 
Consequently the amounts lent by the Commissioners in 
successive years show great fluctuation, as will be seen from 
the following statement of the amounts advanced by them 
to local authorities and others during each of the ten financial 
years commencing with the year 1893-4 : — 



Year. 




Year. 


Amount advanced. 


1893-4 
1894-S 
189S-6 

i897-« 


£ 
1,582,783 
1,612,143 
1,163,938 

641,231 
1,305,374 


1898-9 

1899-I9OO 

1900-1 

1 I90I-2 

1 1902-3 


4,659,694 
7,247,670 
5,883.156 
6,650,021 
5,740,538 



It should be mentioned that the figures contained in the 
statement above include not only the advances made to local 
authorities in England, but all advances made to local 
authorities and persons throughout the United Kingdom. 
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The grand total of debt owing by all such authorities and 
persons to the Commissioners on March 31, 1903* was 
^45»73Sii74' Of this amount ;f 16,363,91 5 was owing by 
school boards in England and Scotland, and ;f 13,843,386 by 
local authorities for the purposes of the Public Health Acts, 
England, these two sums together representing about two- 
thirds of the total debt. 

Up to the year 1895 it was the custom of the Commis- 
sioners freely to receive back from borrowers any sums of 
money which they might wish to repay before the dates at 
which such sums were repayable under the agreements made 
between them and the Commissioners when the respective 
loans were advanced. No loss or inconvenience was thereby 
occasioned, inasmuch as the total of the sums received into 
the Local Loans Fund in any year, in respect of the ordinary 
repayments, was not equal to the amounts advanced out of 
it, and the State was therefore able, without difficulty, to make 
use of these abnormal repayments. In the year referred to, 
however, in consequence of the prevailing cheapness of money 
and the increased facilities which local authorities had 
obtained for borrowing from other sources, proposals were 
made to the Commissioners to repay in advance sums to- 
gether amounting to more than £6,000,000, As the market 
price of the Local Loans Stock which had been issued for the 
purposes of loans made by the Commissioners was then 
about III, and this stock is not redeemable until 191 2, the 
Government would not have been able to apply the large 
sum proposed to be returned to the immediate purchase of 
the stock without incurring a heavy loss, nor, in the condition 
of the money market, to invest it advantageously until such 
time as it might be required for new loans or the redemption 
of stock. After consideration of the matter, the Treasury 
decided that from that time forward applications to the 
Commissioners for repaying loans in advance should only be 
complied with on the following conditions : — 

(i) That the applicants serve the Commissioners with 
three months' notice ; 

(2) That they agree to repay at such times and in such 
instalments as may be required by the Commissioners, after 
communication with the National Debt Commissioners ; and. 
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(3) That for tvtry £100 outstanding on the loan account 
they repay such sum as may be certified to be the equivalent 
of the price at which £100 of Local Loans Stock can be 
purchased. 

A letter which the Treasury addressed to the National 
Debt Commissioners, setting out the circumstances and con- 
veying their decision on this matter, is printed in the Report 
of the Public Works Loan Commissioners for the year 1895-6 
(No. 208, House of Commons, 1896). 

It is to be observed that, under the conditions above 
referred to, no premium is chargeable to a borrower for 
making repayment in advance when the market price of 
Local Loans Stock is not above par. 

All loans advanced by the Commissioners must be made / 
repayable by instalments, in the form of an annuity or other- ^ 
wise (see the provisions of section 1 1 of the Public Works 
Loans Act, 1875). With a view to discourage borrowing for 
long terms, it is the general practice of the Commissioners to ^ 
require that Loans for periods exceeding thirty years shall be \ 
repaid by equal yearly or half-yearly instalments of principal, ) 
with interest on the balance of principal from time to time 
outstanding ; while, as regards loans for shorter periods, they^ 
are willing to allow repayment to be cBected by means of j 
equal yearly or half-yearly instalments of principal and | 
interest combined. Under special circumstances, however, 
they sometimes make advances for periods between thirty 
and forty years repayable by the latter method. 

In most cases the Commissioners are authorized, under 
their general powers, to make advances to local authorities / 
for periods not exceeding thirty years, at the rate or rates of 
interest which may be fixed by the Treasury from time to 
time under the provisions of section i of the Public Works, 
Loans Act, 1897 (see p. 67). In cases where the Commis- 
sioners are empowered by a special Act (/>• an Act other 
than a Public Works Loans Act) to make advances for 
periods not exceeding fifty years, the advances made bear 
interest at the rates shown on the page referred to. If, how- 
ever, a recommendation from a central authority, which 
sanctions loans under the special Act, is required by that 
Act, as in the case of loans under the Public Health Act, 
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187s (see section 243), the recommendation must be given, 
as regards loans for periods between thirty and fifty years, in 
order to render these rates of interest applicable to such 
loans. It should be added, in connection with this matter, 
that where the council of a county, borough, district, or 
parish apply to the Commissioners for a loan for works under 
a special Act which does not contain provisions authorizing 
the Commissioners to make advances, a loan for a longer 
period than thirty years may, if there are special circumstances 
in the case, be granted, subject to the consent of the Treasury. 
See the following provisions of section 11 of the Public 
Works Loans Act, 1875 : — "Where no period* is authorized , 
by a special Act relating to the loan, the Treasury, on the 
recommendation of the Loan Commissioners, stating special 
circumstances, may, either before or after the grant of the 
loan, extend the period within which the loan is to be repaid 
to such period as may be recommended by the Loan 
Commissioners." 

It is important to note that the Commissioners do not 
advance money for the purpose of repaying loans which local 
authorities have procured from other lenders. If, therefore, a 
local authority proposes to obtain a loan from the Commis- 
sioners in respect of any works, they should apply to the 
Commissioners at the outset, and not defray the cost of the 
works in the first instance out of a temporary loan. 

Section 36 of the Public Works Loans Act, 1875, provides 
that where the Commissioners advance any loan for any 
purpose on the security of a rate, it shall be the duty of the 
Local Government Board to satisfy themselves that the loan 
is applied to such purpose ; and the section also authorizes 
the Board to make such examination as they may think 
necessary with a view to ascertain that such loan has been so 
applied, and to appoint any officer to conduct such examina- 
tion on their behalf. It is the practice of the Board to satisfy 
themselves that these loans have been properly applied by 
means of returns giving particulars as to the loans and their 
expenditure. The form in which such returns are required to 
be made is printed in the Appendix, post. 

The return in such case is required to be verified by a 

* I,e. a period for the lending by the Commissioners. 
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statutory declaration of an officer of the local authority to 
whom the loan was advanced. Under section 4 of the 
Public Works Loans Act, 1878, the Board are empowered, 
if it appears to them that any sum, being the whole or 
part of a loan advanced by the Commissioners for any 
purpose on the security of a rate, has not been applied to 
that purpose, to order that sum to be applied either to the 
said purpose or towards the repayment to the Commissioners 
of the principal of the loan, or partly in one of such ways 
and partly in the other ; and the Board are further empowered, 
if it appears to them that any part of the loan has been 
applied to some purpose other than that for which the loan 
was advanced, to direct that a sum equal to the amount so 
misapplied shall be raised out of the fund or rate named in 
the order of the Board and applied as directed by the order. 
An order made by the Board under the provisions of this 
section may be enforced by mandamus. 

Section 9 of the Public Works Loans Act, 1881, provides 
that the unapplied balance of any loan advanced by the 
Commissioners on the security of a rate may, with the con- 
sent of the Commissioners and the central authority or 
department, if any, with whose sanction or consent such loan 
was authorized to be raised, be applied to any purpose to 
which moneys borrowed on the security of such rate are 
properly applicable. This is a useful provision, as it is often 
convenient for a local authority, which has in hand an 
unexpended balance of a loan when all the works for which 
the loan was advanced have been completed and paid for, 
to apply such balance to a slight extension of the works, or 
utilize it for some purpose for which they would otherwise 
find it necessary to borrow a small sum on the credit of the 
same rate as that on the security of which the Commissioners 
advanced the loan. 



CHAPTER XIII. 

THE INCREASE OF LOCAL DEBT. 

No book on the subject of local loans would be complete 
without a chapter on the increase of the debt. So strongly has 
this matter pressed itself upon public attention during recent 
years, and so great is the general interest which it has excited, 
that to pass it over would be to create a blank in the book. 
It is a tempting topic, for it is one upon which one may 
dogmatize with much self-satisfaction. On the other hand, 
it is a matter with regard to which false conclusions may 
easily be arrived at, as its limits are wide, its details innumer- 
able, its mysteries deep. It falls therefore to the lot of 
comparatively few to obtain such an intimate, and at the 
same time comprehensive, acquaintance with the subject as 
to justify the formation of any definite conclusions with 
regard to it, and these they would probably be diffident 
about publishing, owing to the impracticability of setting forth 
to others the facts, figures, considerations, and inferences on 
which they are based. The manner in which the generality 
of people treat this matter is apparently to group themselves 
into two opposing parties, one of which regards the increase 
of debt as due to reckless borrowing for purposes which are 
neither necessary nor of public utility, and the other advocates 
a policy of borrowing freely and largely for the purpose of 
carrying out as speedily as possible every undertaking which 
appears to be likely to promote the health, education, or 
comfort of the people. It is not proposed to adjudicate 
here between the views of these two parties, but to set briefly 
before our readers the leading features of the case, in order 
to enable them to form some general opinions with regard 
to it 
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In the Appendix will be found a statement showing the 
amount of the outstanding loans of the various classes of 
local authorities at the end of the financial year 1874-5, 
and certain other years ending with 1901-2. It is taken 
from Part VI I L of the Local Taxation Returns, pre- 
pared by the Local Government Board and ordered by 
the House of Commons to be printed as a Parliamentary 
Paper. This statement shows that the total debt of all the 
local authorities in England and Wales rose from ;f 92,800,000 
at the end of 1874-S to ;f 343,400,000 at the end of 1901-2. 
We will single out for examination a few of the principal items 
which account for this great growth of indebtedness. 

The first relates to elementary education. It appears 
from the particulars given in the several portions of the 
statement that the debts of the school boards rose from 
a total of ;f 2,460,000 at the end of 1874-5 to a total of 
;f32,2oo,ooo at the end of 1901-2. In explanation of this 
it may be pointed out that the first of the Elementary 
Education Acts was passed in 1870, and the school boards 
(which were set up under it) had therefore in 1875 only just 
commenced their work. It was to be expected that as they 
proceeded with their enormous task they would be obliged 
to borrow large sums for providing and equipping schools. 
At the time when they were established there was a lament- 
able dearth of good school accommodation in the land, and 
while they were engaged in supplying . that deficiency the 
growth of the population and the improvements and develop- 
ments which are constantly taking place in educational 
matters gave ground for further borrowings. It would be 
going too far to assert that all the expenditure represented 
by the debt of the school boards was wisely and economically 
incurred ; but, having regard to the magnitude and per- 
manency of the benefits accruing to the country through the 
provision of education for the poorer classes, most people 
would agree that the loans composing this debt have as a 
whole been well laid out After all, what is a debt of 
;^ 32,000,000 for such a great purpose ? It amounts only to 
about £\ per head of the population. It should be borne in 
mind also that, as an asset s^ainst this debt, the country is in 
possession of a large number of substantial and commodious 
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schools, many of which will probably serve their purpose 
efficiently for thirty or forty years to come, and when they 
are worn out or obsolete, the sites, upon which new buildings 
may be erected, will still remain. 

Another point which attracts attention on examination 
of the statement is the contrast presented between the 
;£'i 1,000,000 of debt which stood against the Metropolitan 
Board of Works in 1875 and the enormous sum of ;f 30,000,000 * 
which their successors, the London County Council, owed in 
March, 1902. In the two years which have elapsed since 
the last-mentioned date, the Council have borrowed about 
another twelve million pounds ; but it is not possible to state 
here the exact amount of their present debt, as the Local 
Taxation Returns for those years have not yet been pub- 
lished. Much criticism has recently been directed against 
the Council in the public press with reference to the great 
increase in their debt, and allegations of extravagance in 
administration have been made against them. With these 
matters we do not propose to deal. A few remarks are, 
however, offered which may be useful in instituting a com- 
parison between the debt of the Metropolitan Board and that 
of the Council. In the first place, it is to be noted that the 
duties of the Council are wider in some respects than were 
those of the Metropolitan Board. For instance, the Council 
are charged with the duty of providing asylums for pauper 
lunatics, and their outstanding debt for this purpose amounted 
to nearly ;£'2,ooo,ooo in March, 1902, whereas the Metropolitan 
Board were not under this obligation. At the same date the 
debt of the Council for tramway purposes was ;^ 1,600,000 ; 
but the Metropolitan Board had no debt of this kind, as they 
did not own or work any tramways. A large portion of the 
increase of the debt of the Council is due to expenditure on 
tunnels under the Thames, street improvements, Thames 
embankments, housing of the working classes, main drainage, 
fire brigade, parks, and open spaces. It may be stated, in 

* This sum does not include the amount (;f 21,630,000) which was owing by 
the County Council in respect of moneys borrowed and outstanding for the pur- 
pose of lending to the London School Board and other local authorities in the 
Metropolis, as the amount referred to was repayable to the County Council by 
these authorities. 
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defence of the additional expenditure in respect of these 
undertakings, that it has been to a great extent rendered 
necessary by the large increase in the population. Probably 
one of the reasons why the Council's debt is growing at such 
a pace is that they are not under an obligation to obtain the 
sanction of a central Government authority to their loans 
before raising them. Every year they present a "Money 
Bill" to Parliament, authorizing them to borrow large 
amounts of money, and under these bills, when passed by 
Parliament, they are free to raise loans without the inter- 
vention of a Government department.* 

Turning now to the information given in the statement 
before referred to, with regard to the loans of urban sanitary 
authorities and urban district councils, including town 
councils, one finds that there has been a remarkable increase 
of debt in the case of these authorities — ^viz. from ;f 33,700,000 f 
at the end of 1874-5 to ^^177,200,000 at the end of 1901-2. 

The passing of the Public Health Act, 1875, and the 
realization about that time throughout the country of the 
need of sanitary improvements, gave a great impetus to 
the execution of works for the protection and promotion of 
public health, which has gathered in strength with the lapse 
of years and the continual increase of hygienic knowledge. 
The result has been the expenditure of a very large amount 
of money upon sanitary works and purposes. Reference to 
the parts of the Local Taxation Returns for 1901-2 which 
deal specially with the transactions of the sanitary authorities 
of boroughs and other urban districts will show that of the 
debt of ;^ 1 77,200,000 no less than ;f 82,042,000, or nearly one- 
half, was contracted in respect of water supply, sewerage and 
sews^e disposal, and hospitals. Particulars as to the debts 
for these purposes on March 31, 1902, are given in the fol- 
lowing table : — 

* For ftirther information as to the loans of the Council, see pages 105-10S. 
t In this amoant is included the debt of certain joint boards and committees. 
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Water supply 

Sewerage and sewage disposal 
Hospitals 



Boroughs. 



50,160,000 

16,950,000 

2,187,000 



Other urban 
districts. 



4,706,000 

7,648,000 

391,000 



Totals. 



54,8&,ooo 

24,598,000 
2,578,000 



Totals 



69,297,000 



12,745,000 82,042,000 



Among the principal items other than those referred to 
above which go to form the debt of ;^i77,200,ooo may be 
mentioned ;£'24,236,ooo for public street improvements, 
;£"2 1,700,000 for gasworks, ;^i2,S74.ooo for electric lighting 
undertakings, and ;g' 11,126,000 for tramways. 

A very large proportion of the loans of these urban 
authorities has been raised under Local Acts, and a tendency 
has been developed in recent years to acquire or provide by 
means of powers conferred by such Acts undertakings which, 
although they may render useful and convenient services to 
many people in the towns where they are respectively estab- 
lished, are not of primary importance to the inhabitants as a 
whole, and partake more or less of the nature of speculative 
or trading concerns. In view of the burden of debt already 
laid upon the ratepayers, it is not to be wondered at that an 
outcry has been made against borrowing for undertakings of 
this kind. When loans are raised for works which are needed 
for the health, protection, or welfare of the whole community, 
the relief of the destitute, the care of the insane, or the pro- 
vision of elementary education for the poorest classes, the 
ratepayers in general are disposed to accept the charges 
entailed upon them by the loans as legitimate burdens, and 
do not protest against the action of the local authorities in 
the matter ; but many are strongly opposed to the borrowing 
of money upon the security of the rates for such undertakings 
as those alluded to, and consider it a perversion of the 
functions of local government. This matter is now promi- 
nently before the public, and the decision which shall be 
arrived at with respect to the limits to be observed by local 
authorities in their operations will largely influence the future 
as regards the increase of local indebtedness. 

Among the causes which have contributed towards some 
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extravagance in borrowing one should not fail to mention the 
increased facilities for raising loans which have been conferred 
upon local authorities during the past twenty years — e.g. the 
power to raise money by the issue of stock. The prosperous 
condition of the general trade of the country for a long time, 
and the cheapness of money during the years 1894 to 1899, 
should also be remembered in this connection. With regard 
to the two latter causes, a change has come about during the 
past four or five years. Trade is not so good as it was, and 
since the heavy financial burden of the South African War 
came upon the country, loans have not been obtainable at 
low rates of interest. There is use in adversity, however, 
and if the present conditions lead to a careful consideration 
of the subject of the increase of local debt, and the imposi- 
tion of further safeguards against overborrowing, the present 
depression may turn out to be by no means an unmixed 
evil. One thing is certainly needed, and that is that the 
general body of ratepayers should take greater part than they 
are now wont to do in the choice of good and capable 
members of local authorities, and keep more careful observa- 
tion upon the transactions of the local authorities with respect 
to loans. The remedy against improper or excessive borrow- 
ing lies, in the main, with them. Parliament and the Govern- 
ment departments which deal with local loans may give 
valuable assistance in the matter ; but inasmuch as applica- 
tions for power to borrow money emanate from the towns 
and districts in respect of which the loans are proposed to be 
raised, it is there, and not with the central authorities, that 
the check can be most effectively applied. 

The existing local debt is undoubtedly heavy, but there 
is no reason to suppose that, having regard to the benefits 
which have been and will be secured by means of the loans 
which have produced it, and to the large assets in buildings, 
works, lands, and other property which have been obtained 
by local authorities through the expenditure of these loans, 
the country at large has suffered loss in the matter, whatever 
may be the case as regards particular localities. The pressure 
of the debt is, however, strongly felt, and a point has been 
reached at which it is necessary to consider seriously what 
will be the result if the burden is much augmented. With 
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reference to the checks which should be adopted to prevent 
overborrowing, we have already made some remarks; but 
there is another point to be considered as regards the pre- 
vention of further increase in the amount of the debt, viz. the 
provision which is being made for repayment. It is satis- 
factory that the importance of this matter has for many years 
been recognized by the Government, and that, with regard 
to a very large portion of the debt, steps are taken to ensure 
that local authorities shall not shirk their obligation to make 
proper provision for its discharge. Since the year 1873, with 
very few exceptions, every Local Act which has empowered 
a local authority to borrow money has provided that an 
annual return shall be made to the Local Government Board 
by an officer of the borrowing authority, showing in what 
manner they are complying with the statutory requirements 
as regards the repayment of the money so borrowed. Similar 
returns have been required to be made to the Board of late 
years in every case in which they have extended the borrow- 
ing powers of local authorities by means of Provisional Orders, 
and also in the case of orders made by the Light Railway 
Commissioners and confirmed by the Board of Trade, autho- 
rizing local authorities to borrow money. A print of the 
form of clause, which is usually inserted in Bills for Local 
Acts, requiring an annual return to be made to the Local 
Government Board as to the repayment of debt is given 
in the Appendix, post, and forms for annual returns under 
Local Acts and Provisional Orders as to the repayment of 
loans by sinking funds and instalments are also shown there. 
As regards the redemption of stock issued under (i) the 
Local Government Act, 1888, (2) the Public Health Acts 
Amendment Act, 1890, and (3) Local Acts, annual returns 
are also required to be made to the Local Government 
Board. Orders prescribing forms of return in the first two 
cases will be found in the Appendix. The form of return 
as to the redemption of stock issued under Local Acts has 
not been given, as it differs very little from those prescribed 
in the other two cases, except that it contains columns for 
showing particulars as to the amounts set aside and paid to 
stockholders 'for dividends. The Board are empowered to 
enforce compliance with the statutory requirements as to the 
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provisions to be made for the repayment of debt or the 
redemption of stock in any case in which it is found on 
examination of the returns that a local authority is not doing 
what is required in the matter. Returns as to the repay- 
ment of loans under General Acts are not required to be 
made annually to the Board unless stock has been issued in 
respect, of them, in which case particulars with reference to 
their discharge are included in the returns before alluded to 
as required to be made respecting the redemption of stock. 
It is, however, the practice of the Board when applications 
are made to them for sanction to borrow money under the 
Public Health Act, 1875, and the Sanitary Acts, to require a 
return to be furnished showing the provision made towards 
the repayment of loans already contracted under those Acts. 
The form in use for such return is shown in the Appendix. 

All the returns referred to are carefully examined by the 
Board, and where any deficiency is detected in the provision 
made for the repayment of debt, any moneys set aside to 
sinking funds, loans funds, or redemption funds are found not 
to have been invested as required, or any sum appears to 
have been borrowed without authority, the attention of the 
local authority is drawn to the matter, and, as a rule, they 
speedily comply with the requirements of the Board, and set 
the matter right It must not be supposed, however, that 
there is little need for such supervision by a central authority. 
Undoubtedly the obligation to furnish the returns, and the 
knowledge that any deficiencies or faults revealed by them 
will be required to be made good or corrected, act as a 
powerful incentive to many authorities, who might otherwise 
be lax in the matter, to keep their transactions with respect 
to the repayment of loans in good order. This is of great 
importance, for, as we have already seen, the amount of local 
debt now existing is such that the ratepayers of the future 
will be in a serious position if, through neglect of the con- 
ditions prescribed for the repayment of the respective loans, 
failure to discharge them within the appointed periods should 
take place. 



CHAPTER XIV. 

BORROWING BY COUNCILS OF ADMINISTRATIVE COUNTIES, 
OTHER THAN THE LONDON COUNTY COUNCIL. 

These councils were set up under the Local Government 
Act, 1888. They are sixty-one in number. The Act trans- 
ferred to them all the administrative business of the justices 
in quarter sessions assembled, and of committees appointed 
by the quarter sessions, including matters relating to shire- 
halls, county buildings, court-houses, judges' lodgings, police- 
stations, main roads, the provision and maintenance of lunatic 
asylums and reformatory and industrial schools, the execu- 
tion as local authorities of the Acts relating to contagious 
diseases of animals, the maintenance of county bridges, and 
other matters. Duties and powers in addition to those which 
attached to the justices in quarter sessions assembled were 
also assigned by the Act to the councils. Section 69 of the 
Act authorizes a county council, with the consent of the 
Local Government Board, to borrow money, not only for 
any purpose for which quarter sessions were authorized to 
borrow, but also for purchasing any land, or building any 
building, which the council are authorized by any Act to 
purchase or build, and for any permanent work or other thing 
which the council are authorized to execute or do, and the 
cost of which ought, in the opinion of the Local Government 
Board, to be spread over a term of years. The maximum 
period allowed for a loan under the Act is thirty years (see 
subsection 5 of section 69), and a county council are by sub- 
section 2 debarred from incurring a total loan debt (after 
allowing for the amount of any sinking fund) exceeding one- 
tenth of the annual rateable value of the rateable property 
in the county, ascertained according to the standard or basis 
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for the county rate, unless they are authorized to exceed this 
limit by a Provisional Order made by the Local Government 
Board and confirmed by Parliament. Orders of this kind 
have been issued with respect to some counties, e.g. West 
Sussex, in 1894; Hertford, in 1896; Middlesex, in 1899; 
and Cornwall, Dorset, and Yorkshire West Riding, in 1902. 
The method by which the extension of borrowing power is 
granted in such cases is not by prescribing a larger fraction 
of annual value than that mentioned in the Act ; for instance, 
one-sixth instead of one-tenth, as the limit of the total debt 
which may be contracted, but by giving power to the county 
council by the Provisional Order to increase their total debt 
to an amount not exceeding by a certain sum the amount to 
which it might rise under the provisions of section 69 (2) 
without the issue of a Provisional Order. In connection with 
this matter it is to be noted that money borrowed by a county 
council under the Education Act, 1902, and loans transferred 
to them under that Act, are not to be reckoned as part of 
their total debt for the purposes of section 69 (2) of the Local 
Government Act, 1888 (see section 19 (2) of the Education 
Act, 1902, and clause 3 of the second schedule to that Act). 

Under section 69 (8) of the Local Government Act, 1888, 
county councils are authorized to borrow money by the 
issue of stock. With regard to this matter, reference may 
be made to the information given on page 30, and the 
County Stock Regulations printed in the Appendix, post. 
Section 69 (9) of the Act of 1888 provides that where a 
county council have borrowed by means of stock they shall 
not borrow by way of mortgage except for a period not 
exceeding five years. The utility of this restriction is not 
at all obvious, and county councils contemplating an issue of 
stock for the first time would do well to carefully consider 
whether they are prepared to give up for the future power to 
raise any loan on mortgage for a longer period than five 
years. The inconvenience occasioned by this provision is, 
however, to some extent compensated for by the power given 
to county councils by article 2 of the County Stock Regu- 
lations (Amendment), 1901, to use moneys out of their Stock 
Redemption Fund in lieu of exercising borrowing powers. 
Also county councils having sums which have been paid to 
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them for purposes of adjustments, or in pursuance of orders 
or awards, under the Local Government Act, 1888, are able 
to dispense with borrowing by means of mortgages, in so far 
as they can obtain the sanction of the Local Government 
Board to apply these moneys to capital purposes, under the 
provisions of section 62 (7) of that Act. It is the practice 
of the Board to require sums so applied to be replaced, with 
interest, out of the rates and revenues of the council within 
fixed periods. Thus there is practically little difference 
between such application of moneys and raising loans from 
outside sources. Many county councils have availed them- 
selves of this method of obtaining moneys for capital purposes, 
such as the provision of lunatic asylums, county buildings 
and police-stations, and the improvement of highways. The 
total so appropriated by county councils and remaining to be 
replaced was, on March 31, 1902, ;^320,288. Particulars as 
to the sums outstanding in respect of the several purposes to 
which such moneys were applied will be found on page 26 of 
Part II. of the Local Taxation Returns (England), 1901-2. 

The special attention of our readers is directed to the 
provisions of section 69 (i) {b) and {c) of the Local Govern- 
ment Act, 1888, which empower a county council to borrow 
money for purchasing any land or building which the 
council are authorized by any Act to purchase or build, and 
for any permanent work or other thing which the council 
are authorized to execute or do, and the cost of which 
ought, in the opinion of the Local Government Board, to be 
spread over a term of years. These provisions confer on 
county councils much wider and more general powers of 
borrowing than are possessed by other local authorities. 
Unless they are borne in mind, one may sometimes wonder 
in reading an Act of Parliament why it is that the Act, 
although it gives power to county councils and other local 
authorities to purchase lands, build buildings, or execute 
works, and specifically confers powers of borrowing on the 
other local authorities for these purposes, does not do the 
same as regards the county councils. As an illustration of 
this, reference may be made to the Military Lands Act, 
1892. 

The duties of county councils are being added to year by 
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year under new Acts of Parliament, and the purposes for 
which they are authorized to borrow money are therefore 
increasing. A synopsis of their borrowing powers is given 
on pages 11 5-1 20. Care has been taken to make it as com- 
plete as possible, and it is believed that no important purpose 
for which the councils may borrow has been overlooked in its 
preparation. Having regard, however, to the large number 
of Acts under which the councils have powers and duties, it 
must not be taken for granted that every purpose for which a 
council may borrow is shown in the synopsis. 

The following statement shows the outstanding loans of 
the councils, for various purposes, on March 31, 1902. Sums 
appropriated by the councils out of capital moneys belonging 
to the county funds and required to be replaced are included 
in this statement. 



Purposes. 



Amounts. 



Lunatic asylums 

Police-stations, gaols, and lock-up houses 

County bridges 

Shire-halls, assize courts, judges* lodgings, and petty 

sessions rooms 

Reformatories and industrial schools 

Highways 

Technical instruction (buildings) 

Allotments 

Small holdii^s 

Isolation hospital committees (advances to) 

Open spaces (County of Middlesex) 

Homes for inebriates 

Light railways 

Other purposes 

Total 



I 



4,494*996 
574,918 

252,751 

427,914 

17,029 

87,014 

50,721 

5,3" 

8,594 

83,393 

91,252 

4.881 

9,962 

262,232 



6,370,968 



It is worthy of notice that rather more than 72 per cent. 
of the outstanding debt was in respect of lunatic asylums. 



CHAPTER XV. 

BORROWING BY TOWN COUNCILS ACTING OTHERWISE 
THAN AS SANITARY AUTHORITIES. 

Town councils act in two capacities at least, viz. (i) as 
municipal corporations, and (2) as sanitary authorities. Many 
of them also act in one or more of the following capacities : 
burial boards, local education authorities under the Education 
Act, 1902, port sanitary authorities, harbour, pier, or dock 
authorities. The variety of the functions of town councils is, 
moreover, increased by their division into two distinct classes, 
according as they represent county boroughs under the Local 
Government Act, 1888, or other boroughs, the powers and 
duties of the former class being wider in some respects than 
those of the latter. Any attempt, therefore, to give a concise 
and intelligible account of the borrowing powers of town 
councils and the loans contracted under them must, from the 
circumstances of the case, be attended with great difficulties. 
This will be more fully realized by our readers when it is 
stated that all town councils do not carry on similar under- 
takings in the same capacity. For example, although in the 
majority of cases town councils provide and maintain pleasure- 
grounds, parks, works of water supply, and markets as sanitary 
authorities under the Public Health Act, 1875, and borrow 
for them under the provisions of that Act, there are many 
cases in which such undertakings vest in town councils acting 
as municipal corporations, and loans in respect of them are 
raised under the Municipal Corporations Act, 1882, or under 
Local Acts. 

While, however, any person who undertakes the study or 
description of the borrowing powers of town councils is con- 
fronted by countless anomalies and complications, he finds 
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that in one respect there is solid ground to go upon in the 
matter^ and this consists in the fact that when these councils 
act as sanitary authorities they possess the same powers of 
borrowing under General Acts as the councils of urban 
districts which are not in boroughs. The consideration of the 
loans of town councils acting in that capacity may, therefore, 
conveniently be undertaken in connection with those of the 
last-mentioned councils. The contents of this chapter and 
the next are disposed in accordance with that arrangement 

The first Act to which attention should be directed with 
regard to the loans of town councils acting otherwise than as 
sanitary authorities is the Municipal Corporations Act^ 1882, 
the provisions of which relating to borrowing are given in the 
Appendix, post Under this Act town councils are empowered, 
with the approval of the Local Government Board,* to borrow 
for the purchase of land and for the provision, building, or 
extension of town halls, council houses, assize court-houses, 
sessions houses, judges' lodgings, justices' rooms, police- 
stations, lock-ups, polling-stations, and bridges ; also for the 
improvement of corporate property, the conversion of any 
corporate lands into sites for working-men's dwellings, and 
for any other buildings than those before-mentioned which 
may be necessary or proper for any purposes of their respec- 
tive boroughs. On reference to section 112 of this Act it 
will be seen that the maximum period allowable for the 
repayment of any loan under the Act is thirty years. Having 
regard to the shortness of this period, it is very usual for 
town councils, when they wish to purchase a valuable piece 
of land, or to build a town hall or some other costly and per- 
manent building such as is hereinbefore referred to, not to 
proceed to obtain the approval of the Local Government 
Board to borrow for the purpose under this Act, but to pro- 
cure authority to borrow by means of a Local Act, under 
which they will, as a rule, get a considerably longer period 
than thirty years allowed for the repayment of loans raised 
for the purposes which they have in view. 

Under the Lunacy Act, 1890, the council of every county 
borough and the councils of certain other specified boroughs 

* The approval of the Local Government Board was substituted for that of 
the Treasury by sec. 72 of the Local Government Act, 1888. 
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are declared to be local authorities for the purposes of that 
Act, and as such are required to provide asylums for the 
accommodation of pauper lunatics. Section 274 of the Act 
authorizes these councils, with the consent of the Local 
Government Board, and subject to the provisions of the 
Local Government Act, 1888, and the Municipal Corporations 
Act, 1882, to borrow money for purposes of asylums. They 
have largely availed themselves of this power. 

The council of any borough may apply to the Board of 
Trade under the Tramways Act, 1870, for a Provisional 
Order, authorizing them to construct tramways, and, having 
obtained such order, may borrow money for the purposes 
thereof, subject to the sanction of the Board of Trade to the 
amount to be borrowed and the period (not exceeding thirty 
years) for its repayment A great number of the tramway 
lines which town councils have constructed were authorized 
under Local Acts. Some of these Acts confer full powers of 
borrowing in respect of the tramways referred to in them, and 
others give powers which can only be exercised with the 
sanction of the Board of Trade. The debt of town councils 
for purposes of tramways is rising rapidly, having increased 
from ;f 2,400,000 in March, 1898, to jif 10,700,000 in March, 
1902. 

The councils of the county boroughs, and of such other 
boroughs as have a population of more than ten thousand, are 
local education authorities under the Education Act, 1902, 
and may borrow under the provisions of that Act (see 
extracts from that Act in the Appendix, post). 

Town councils which act as burial boards are vested with 
powers of borrowing under the Burial Acts ; those which are 
harbour, pier, or dock authorities are authorized to borrow 
under Local Acts or under Provisional Orders made by the 
Board of Trade under the General Pier and Harbour Act, 
1861 ; and those which are port sanitary authorities may 
borrow under the Public Health Act, 1875, sections 233, 234, 
and 244. 

For fuller references to the various powers of borrowing 
conferred by General Acts upon town councils acting other- 
wise than as sanitary authorities, the synopsis on pages 121- 
126 should be examined. 
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A very large portion of the outstanding debt of town 
councils has been contracted under Local Acts. These are 
numbered by hundreds, and the works and undertakings for 
which they authorize money to be borrowed are of the 
greatest possible variety, as also are the conditions which 
attach to the raising and repayment of loans in respect of 
them. Under these circumstances it is impracticable to give 
an account of them here. 



CHAPTER XVI. 

BORROWING BY TOWN COUNCILS ACTING AS SANITARY 
AUTHORITIES, AND BY URBAN DISTRICT COUNCILS. 

The total number of sanitary authorities of boroughs and 
other urban districts which are not boroughs exceeds iioo. 
Of these, 6g act for county boroughs, about 250 for other 
boroughs, and rather more than 800 for urban districts which 
are not boroughs. The Corporation of London and the 
councils of the metropolitan boroughs are not included in 
these figures, their borrowing powers being mostly derived 
from special Acts of Parliament which do not apply to the 
authorities here referred to. They are dealt with separately 
in Chapter XVIII. 

The outstanding debts of the sanitary authorities of 
boroughs and other urban districts amounted to ;£" 177,008,000* 
on March 31, 1902. It might be supposed from the descrip- 
tion of these authorities that all, or nearly all, their loans have 
been raised for sanitary purposes. This, however, is not 
the case. Only about one-half of their debts were contracted 
for strictly sanitary purposes — e.^. for water supply, sewerage 
and sewage disposal, and hospitals. The purposes for which 
the other moiety was contracted include some, such as the 
provision of baths and washhouses, housing of the working 
classes, and widening and paving streets, which are only 
partially of a sanitary nature, and others which do not come 
under this head at all, for instance, gas and electric lighting 
works, tramways, markets, fire-engines, technical education, 
public libraries and museums. Particulars as to the amounts 

• This amount is exclusive of jf 1,656,000 raised by town councils and 
advanced to other local authorities. 
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of debt which were outstanding in 1902 for some of the 
principal purposes are given in Chapter XIII. 

A large portion of the total debt was contracted under 
the Public Health Act, 1875, and the Acts amending it, 
which apply to all the sanitary authorities whose borrowing 
powers are dealt with in this chapter, from those which act 
for the largest county boroughs, having a population of 
several hundreds of thousands, down to those which represent 
the smallest urban districts, containing only a few hundred 
people. Before raising loans under these Acts, it is necessary, 
in almost all cases, that the sanction of the Local Govern- 
ment Board should be obtained to the borrowing and to the 
periods within which the loans are to be repaid. As an 
exception, however, we may point out that, under section 235 
of the Public Health Act, a local authority owning any land, 
works, or other property for purposes of sewage disposal, 
may, without sanction from the Local Government Board, 
borrow money on the credit of such lands, works, or other 
property, provided that the sums so borrowed do not exceed 
three-fourths of the purchase money of such land. It may 
also be mentioned that the councils of urban districts which 
are not comprised in boroughs* are authorized to borrow 
under section 62 of the Local Government Act, 1888, without 
the consent of a central authority, for the payment of any 
capital sum required to be paid for purposes of adjustments 
or agreements under that Act, or of any award or order 
made upon any arbitration under that Act, provided that 
any sum so borrowed is repaid within such period as the 
Local Government Board may sanction. 

Many General Acts of Parliament which empower urban 
district councils to borrow money for purposes quite distinct 
from those of the Public Health Act, 1875, make applicable 
for this purpose the provisions of that Act with regard to the 
borrowing and repayment of money. Among the Acts which 
do so may be mentioned the Electric Lighting Act, 1882, the 
Allotments Act, 1887, and the Museums and Gymnasiums 
Act, 1891. Other Acts make the provisions referred to 
applicable with certain modifications. The Education Act, 

♦ Town councils borrow under the section referred to in their municipal 
capacity, under the Municipal Corporations Act, 18S2. 
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1902, is an example of this sort. It authorizes urban district 
councils to borrow for the purposes of the Elementary 
Education Acts, 1870 to 1900, or that Act, as for the pur- 
poses of the Public ^Health Acts, The Act provides, how- 
ever, that moneys so borrowed shall not be reckoned as part 
of the debts of the respective urban districts for the purpose 
of the limitation on borrowing under subsections 2 and 3 of 
section 234 of the Public Health Act, 1875 ; and it also 
provides that the borrowing shall be made on the security of 
a fund raised out of the poor rate, which is not a fund on the 
credit of which urban district councils are authorized to 
borrow under the provisions of the Public Health Act, 1875. 

It should be stated that a very large portion of the total 
debt of the sanitary authorities of boroughs and urban 
districts other than boroughs has been contracted under 
Local Acts and Provisional Orders. Indeed, the councils of 
many of the principal towns follow the practice of obtaining, 
by means of Local Acts, authority to raise nearly all capital 
moneys which they require, whether for sanitary or other 
purposes, and seldom exercise borrowing powers under the 
Public Health Acts, or other General Acts. Thus one finds, 
for instance, that by far the greater part of the amount which 
has been borrowed by urban authorities for waterworks has 
been raised under Local Acts. In connection with this, it 
is to be borne in mind that when an undertaking, such as 
waterworks, has been established under a Local Act, it is not 
competent to the local authority which set up the under- 
taking to borrow for it under a General Act, unless the Local 
Act contains a special provision authorizing them to do so. 
Otherwise, if they exhaust their borrowing powers under the 
Local Act, and desire to raise additional money in respect of 
the undertaking, they must obtain a further Local Act, or get 
the existing one altered by a Provisional Order for the 
purpose of effecting their object 

The following statement, compiled from information given 
in Part V. of the Local Taxation Returns for 190 1-2, fur- 
nishes an interesting comparison between the total outstand- 
ing debt of these sanitary authorities at the end of that year, 
and the total assessable value of the areas for which they 
act: — 
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Areas for which ihe sanitary 
authorities act. 



Total outstanding debt. 



Boroughs 

Urban districts other than 
boroughs 



i5i,5i8.ooo* 

25.490,000 

177,008,000 



I Total assessable value for 
the purpose of the general 
, district rates or other rates 
j out of which the general 
expenses of the sanitary 
authorities were defrayed. 



58,008,000 
28,464,000 
86,472,000 



It appears from this statement that the total outstanding 
debt of all these authorities, taken together, was slightly 
more than twice the total assessable value of their districts. 
The proportion of debt to assessable value in the two classes 
of districts was very different, for whereas in the boroughs 
the amount of the debt was more than two and a half times 
the assessable value, in the other urban districts the debt 
was less than the assessable value. The main reasons for this 
difference are easily found. In the first place it is not neces- 
sary in many of the smaller urban districts to do more than 
carry out simple works of sewerage and water supply, and 
pave and drain one or two of the principal streets. Having 
done such works, the councils of these districts have no need 
to borrow further. This is not the case in the large boroughs, 
however. There, in addition to the works referred to, large 
schemes for widening and improving streets are often required, 
baths and washhouses are wanted, and slums need to be 
cleared away and replaced by decent houses for the working 
classes. Many town councils also consider it desirable to 
provide markets, parks, and tramways. Then, again, the 
waterworks and gasworks which are owned by councils of 
boroughs, and in respect of which large amounts of debt are 
outstanding, often serve adjacent districts where there are 
no such works, and make a profit on the service. It is further 
to be remarked that Local Acts, under which so many of 
the loans of town councils have been raised, do not prescribe 



* Excluding loans raised by these authorities and advanced to other 
authorities. 
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a limit of borrowing power in relation to the assessable value, 
whereas the Public Health Act, 1875, and other General Acts 
under which councils of urban districts other than boroughs 
usually raise their loans, prohibit borrowing in excess of twice 
the assessable value of the respective districts. The control 
exercised over the borrowing is also, on the whole, less strict 
in the case of the councils of boroughs than in the case of 
the councils of other urban districts, for whilst the former 
are very generally in possession of power to borrow large 
sums under Local Acts without the consent of any Govern- 
ment Department, the latter proceed under General Acts, 
and therefore cannot raise loans without the sanction of the 
Local Government Board, who are accustomed, before they 
decide whether they shall grant sanction, to look closely into 
the estimates and hold a local inquiry, at which persons 
interested are allowed to be present and make objections to 
the borrowing if they see cause to do so. 

It should not be overlooked in connection with this matter 
that although the total debt of the sanitary authorities of 
boroughs is so large, as compared with that of the councils 
of other urban districts, they hold far greater assets in pro- 
portion to their loans than is the case with the latter autho- 
rities, as the value of their property in waterworks, gasworks, 
markets, electric light undertakings, working class dwellings, 
etc., is very considerable indeed, and forms a greater offset 
against their debt than the property owned by the other 
urban district councils does against theirs. 

The synopsis on pages 127-140 in the Appendix gives 
references to the statutory provisions under which these 
authorities are empowered to borrow for various purposes. 
As in the other synopses, care has been taken to make the 
list of purposes as complete as possible. It will be under- 
stood, however, that it is not practicable to show in the 
synopsis every minor purpose for which a loan may be raised. 
For instance, an urban authority may find it necessary to 
build a cottage at their sewage farm as a residence for an 
engine-man, and may require to raise a loan for the purpose. 
In that case a reference to provisions conferring borrowing 
power must be sought under the general heading " Sewerage 
and sewage disposal," there being no heading ** Cottage." Or, 
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to take another example, it may be proposed to raise a loan 
for building a lodge or a conservatory in a public park. The 
synopsis does not contain a special heading for either of these 
buildings, but the power tp borrow in respect of them may 
be ascertained on reference to the heading •* Parks." 



CHAPTER XVII. 

BORROWING BY BOARDS OF GUARDIANS, RURAL DISTRICT 
COUNCILS, PARISH COUNCILS, AND OTHER AUTHORITIES. 

Boards of guardians of Poor Law unions or parishes, and 
boards of managers of district schools or asylums, are autho- 
rized to borrow money under the provisions of the Poor Law 
Acts, 1889 and 1897.* They are not allowed to borrow 
without the sanction of the Local Government Board, except 
for the purpose of repaying outstanding loans. The purposes 
for which they are authorized to borrow include the provision 
of workhouses, infirmaries, casual wards, separate schools, 
homes for children, board-rooms, union offices, and the 
furnishing, alteration, and enlargement of such buildings. 
Boards of guardians may also borrow, with the sanction of 
the Local Government Board, under section 8 of the Union 
Assessment Committee Amendment Act, 1864, for defraying 
the cost of valuations of property for the purpose of rating ; 
but, as this section requires that loans raised under its pro- 
visions shall be repaid within five years by equal annual 
instalments, it is usual for the Local Government Board to 
sanction borrowing for this purpose under the Poor Law Act, 
1889, which also applies to the matter, and allows greater 
freedom with regard to repayment The boards of guardians 
are nearly 650 in number; there are seven boards of 
managers of school districts, and two of sick asylum districts. 
The total debt of these boards at Lady Day, 1893, was 
;{^6, 1 70,000, and it had risen to ;^io,46o,ooo at Lady Day, 
1902. 

Rural district councils were constituted under Part II. of 
the Local Government Act, 1894, and succeeded to the powers 

* For extracts from these Acts, see the Appendix. 
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. of the rural sanitary authorities and highway authorities of 
their respective districts. The number of rural district 
councils is about 660, and their total outstanding debt on 
March 31, 1902, was ;f 3.721,338- Details of this debt are 
given below : — 

Sewerage and sewage disposal 2,156,479 

Waterworks 1,050,842 

Hospitals 174,787 

Highways and bridges 148,872 

Cemeteries ... ... ... ... ... ... .,, 50,142 

Private improvement works 46,933 

Public offices 26,731 

Allotments 24,254 

Light railways 10,850 

Other purposes 31.448 

3,721,338 

A synopsis of the borrowing powers of rural district 
councils is given on pages 141-146 in the Appendix, /^j/. 

Parish councils and parish meetings were constituted for 
rural parishes under Part I. of the Local Government Act, 
1894. The number of these parishes is about 13,000. Every 
rural parish is required to have a parish meeting, and about 
7300 (having a population of 300 or upwards) are entitled to 
have parish councils. These councils may, with the consent 
of the councils of the counties in which their parishes are 
respectively situate, and with the consent of the Local Gov- 
ernment Board, borrow money for various purposes. The 
principal provisions relating to such borrowing may be seen 
on reference to section 12 of the Local Government Act, 
1894, in the Appendix, and sections 233 and 234 of the 
Public Health Act, 1875, which are by that section made 
applicable to the matter, and are printed in the Appendix. 
It should here be noted that section 11 (i) of the Act of 
1894 provides that "a parish council shall not, without the 
consent of a parish meeting, incur expenses or liabilities 
which will involve a rate exceeding threepence in the pound 
for any local financial year, or which will involve a loan." 
As a rule parish meetings are not authorized to raise loans. 
They may, however, in certain cases, where they are substi- 
tuted for parish councils, be vested with borrowing powers. 

H 
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(See the provisions of section 53 of the Act of 1894, and 
section i of the Local Government (Joint Committees) Act, 
1897.) The cases in which parish meetings have raised loans 
are extremely few. The total outstanding loans of parish 
councils and parish meetings on March 31, 1902, amounted 
only to ;^i83.698. Of this sum £166,7^$ was borrowed for 
purposes of the Burial Acts; £62 ig for parish rooms and 
offices, vestry and parish halls ; and £37og for recreation 
grounds. Under section 12 (2) of the Act of 1894 county 
councils are empowered to lend to parish councils any money 
which the parish councils are authorized to borrow. This 
offers the latter councils an opportunity of obtaining advances 
on easier terms than those which would probably apply to 
loans which they might procure from other sources. A 
synopsis of the borrowing powers of parish councils is given 
on pages 147-150, in the Appendix. 

Local education authorities were constituted by the 
Education Act, 1902. This Act did not at first apply to 
London, but was afterwards made to apply by the Education 
(London) Act, 1903, subject to the provisions of that Act. 
As regards borrowing by the London County Council acting 
as a local education authority, reference should be made to 
Chapter XVI 11. The local education authorities are the 
councils of every county and county borough, the councils of 
other boroughs having a population of over ten thousand, and 
the councils of urban districts having a population of over 
twenty thousand. School boards and school attendance com- 
mittees are abolished by the Education Act, 1902, and their 
powers and liabilities are transferred to the local education 
authorities. These authorities may borrow under the Act, 
both for purposes of elementary education and for supplying 
or aiding the supply of other education. The council of any 
borough or urban district is also authorized to borrow for the 
last-mentioned purposes. In connection with proposals to 
borrow in respect of education other than elementary, regard 
must, however, be had to the limits of rating prescribed by 
sections 2 and 3 of the Act. 

With reference to the methods of borrowing, it is to be 
observed that section 19* of the Act provides that a council 

* See the Appendix, post. 
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may borrow for the purposes of the Elementary Education 
Acts, 1870 to 1900, or this Act, in the case of a county 
council as for the purposes of the Local Government Act, 
1888,* and in the case of the council of a borough or urban 
district as for the purposes of the Public Health Acts.t The 
funds or rates on the security of which borrowing may be 
effected by councils of boroughs or urban districts are, how- 
ever, specially determined by the Education Act In the 
case of councils of urban districts the borrowing will be on 
the security of a fund raised out of the poor rate. 

As regards the security on which councils of boroughs 
may raise loans, reference should be made to subsections 
I and 4 of section 18 of the Education Act,J bearing in mind 
that the borrowing is required by section 19 to be effected 
on the security of the fund or rate out of which the expenses 
of councils of boroughs under this Act are respectively 
payable. It is to be noted that moneys borrowed under the 
Act, together with outstanding loans transferred from school 
boards to councils under the Act, are not to be reckoned as 
part of the total debt of a county for the purposes of section 
69 of the Local Government Act, 1888, or as part of the debt 
of a borough or urban district for the purpose of the limitation 
on borrowing under subsections 2 and 3 of section 234 of the 
Public Health Act, i87S.§ With regard to cases in which 
the liabilities of a school board transferred to a council com- 
prise a liability on account of money which was advanced to 
the school board by the council, reference should be made 
to a circular and order of the Local Government Board on 
this subject, which is included in the Appendix. 

One of the results of the passing of the Education Act is 
the transfer of the sanctioning of loans for purposes of public 
elementary schools from the Board of Education to the Local 
Government Board. A circular which the latter Board have 
issued, setting out the procedure to be followed in connection 

* See sec. 69 of this Act in the Appendix. 

t The principal provisions as to borrowing for the purposes of the Public 
Health Acts are contained in sees. 233 and 234 of the Public Health Act, 
1875, which are printed in the Appendix. 

$ See the Appendix, post, 

§ See sec. 19 (2) of the Education Act and article 3 of the Second Schedule 
to that Act in the Appendix. 
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with applications for such sanction, will be found in the 
Appendix. 

On the passing of the Education Act it was found that 
some of the councils which would become local education 
authorities would have difficulty in carrying out their duties 
at the commencement for want of a sufficient working balance. 
To obviate this a short Act was passed, called the Education 
(Provision of Working Balances) Act, 1903,* which authorizes 
borrowing in such cases, subject to the consent of the Local 
Government Board. 

As the Local Government Act, 1888, limits the period for 
the discharge of loans raised under it to thirty years, while 
the Public Health Act, 1875, allows a maximum period of 
sixty years for the repayment of borrowed money, the pro- 
visions of section 19 (i) of the Education Act have the effect 
of placing county councils at a disadvantage as compared 
with the councils of boroughs and urban districts with regard 
to loans required for purposes of education. It is to be 
presumed that this is due to an oversight in the drafting of 
the bill for the Education Act, as one cannot suppose that it 
was intended to impose on the ratepayers of the counties, in 
respect of education, more onerous conditions than those 
attaching to the ratepayers in the large towns. 

Port sanitary authorities which have been permanently 
constituted by the Local Government Board under section 
287 of the Public Health Act, 1875, are empowered, under 
section 244 of that Act, to borrow on the credit of any rate 
or fund applicable by them to purposes of that Act, in the 
same manner as local authorities may borrow under that Act.f 
As a rule, port sanitary authorities are able to obtain all the 
funds which they need for the execution of their duties by 
means of rates or precepts, and the raising of a loan by one 
of these authorities is, therefore, an event of rare occurrence. 
There were sixty port sanitary authorities in England and 
Wales during the year ended in March, 1902, and the total 
amount of their debt at the end of that year was ;£"22,5Si, 
this sum being composed of the outstanding balances of loans 
raised by eleven authorities only. 

• See the Appendix, post, 
- V .t See 3th( provisions of sees. 233 and 234 of that Act in the Appendix, /&//. 
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Under sections 279 and 280 of the Public. Health Act, 
187s, the Local Government Board are empowered to form 
united districts for any purposes of the Act, and constitute 
joint boards as governing bodies for such districts. These 
joint boards are, like port sanitary authorities, vested with 
powers of borrowing under section 244 of the Act Those 
which possess any land, works, or other property for purposes 
of sewage disposal may borrow on the credit of these, under 
section 235 of the Act, in addition to borrowing in accordance 
with the provisions of sections 233 and 234, The number of 
these joint boards existing at the end of the year 1901-2 was 
seventy-three, of which fifty-three were constituted for the 
management of hospitals, seventeen for purposes of sewerage 
and drainage, and three for other purposes. Their total debt 
was close upon ;f 2,000,000. Besides the joint boards set up 
under the Public Health Act there are many which have been 
established under Local Acts. Some of these have borrowed 
largely. The statement below gives the names of a few of 
these boards and the amounts of their outstanding loans in 
March, 1902. 

West Kent Main Sewerage Board 256,783 

Accrington Gas and Water Board 843,214 

Bory and District Joint Water Board 984,915 

Fylde Water Board 1,012,786 

The Derwent Valley Joint Water Board is authorized 
under Local Acts passed in 1899 and 1901 to borrow six or 
seven million poupds. 

In view of the great number of committees which have 
been formed by local authorities throughout the country for 
carrying on various undertakings, it may be advisable to point 
out that, as a general rule, committees have no power to raise 
loans, and indeed are often expressly prohibited from doing 
so by the statutes under which they act. For examples of 
such prohibition reference may be made to the Isolation 
Hospitals Act, 1893, section lo (2) ; the Local Government 
Act, 1894, sections 56 (i) and 57 (2) ; and the Education Act 
1902, section 17 (2). 



CHAPTER XVIII. 

BORROWING BY LOCAL AUTHORITIES IN THE 
METROPOLITAN AREA. 

The legislation relating to the local government of London 
is of a special nature, and has not much in common with that 
which is in force in other parts of the kingdom. The con- 
ditions, therefore, which attach to the borrowing and repay- 
ment of moneys by local authorities in the metropolitan area 
differ greatly from those which apply in the case of local 
authorities in general, and for this reason the space which can 
be devoted to their consideration in a book of this sort must 
be but small. Two chapters only can be given to the subject, 
although for its full and satisfactory treatment a whole volume 
would be needed. Chapter V. contains a description of the 
stocks which metropolitan authorities have issued, and in this 
chapter will be given a short account of their borrowing 
powers, for the purpose of completing the general view which 
we have .essayed to furnish of the loans of local authorities in 
England and Wales. 

We jfirst turn our attention to the Corporation of London, 
as being by far the oldest of the authorities with which we 
now have to deal, and acting for the area around which the 
other portions of the metropolis have grown up. For many 
centuries before the first Municipal Corporations Act, Public 
Health Act, or Local Government Act passed through Par- 
liament the citizens of London were a self-governing com- 
munity, managing their own local affairs under powers derived 
from royal charters and prescriptive rights. The revenues of 
the Corporation were so ample that they seldom found it 
necessary to borrow, even for the execution of undertakings 
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involving the expenditure of large sums of money, but when 
they did require to raise capital for any purpose, they ex- 
perienced no difficulty in contracting loans on the security of 
their estates and revenues. They were almost as independent 
as a separate kingdom with regard to their loans, and never 
had to obtain the permission of the Crown to borrow. Indeed, 
kings applied to them for subsidies or loans ; and so jealous 
were the Corporation of interference with their privileges, and 
capable in defending them, that while other corporations have 
been placed under restrictions with respect to their loans, they 
have been left in undisturbed possession of their freedom in 
this matter. Thus it comes about that the Corporation are 
not required to obtain the sanction of any Government 
Department to their loans. They have, however, from time 
to time obtained Acts of Parliament enabling them to take 
lands compulsorily, execute works, and borrow money on the 
security of their property, rates, and revenues. Under the 
provisions of these Acts they are left free to determine in 
what manner and when they will repay their loans, except 
those which they raise under the provisions of the Local 
Loans Act, 1875.* These must be repaid within specified 
periods by one or more of the methods prescribed by that 
Act 

The Commissioners of Sewers of the City of London 
appear to have originated under the provisions of the Act, 
19 Chas. 2, c. 3, entitled, "An Act for rebuilding the City of 
London" (after the Great Fire). Their powers and duties 
were enlarged and modified by many Acts of Parliament 
before the year 1848, when an Act entitled, "The City of 
London Sewers Act, 1848," was passed, which repealed the 
preceding Acts, and required the mayor, aldermen, and 
commons of the City, in common council assembled, to 
appoint a new body of commissioners for carrying that Act 
into execution. The powers of these commissioners included 
the designing, making, and repairing of sewers, and the pav- 
ing, cleansing, lighting, and improving of streets. The City 
of London Sewers Act, 1897, abolished these commissioners 
on January 9, 1898, and transferred their property, debts, 
powers, and duties to the Corporation. The work which they 

* See note * on p. 23. 
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used to perform is now carried on by the Public Health 
Department of the Corporation. 

Among the Local Acts which have authorized the Cor- 
poration or the late commissioners to borrow money the 
following may be mentioned: the City of London Sewers 
Acts, 1848 and 1851; the Metropolitan Meat and Poultry 
Market Act, i860; the Blackfriars Bridge Act, 1863; the 
Blackfriars and Southwark Bridges Act, 1867 ; the Holbom 
Valley Improvement Acts, 1864, 1867, 1869, and 1872 ; the 
Leadenhall Market Act, 1879; the City of London Com- 
missioners of Sewers (Artisans' Dwellings) Act, 1881 ; the 
Corporation of London (Tower Bridge) Act, 1885 ; and the 
City of London (Spitalfields Market) Act, 1902. 

The Corporation have no outstanding loans under any 
General Acts of Parliament They act as a burial board and 
as the port sanitary authority for the port of London, but 
have no loans in either of these capacities. 

The debt of the Corporation on December 31, 1902, was 
as shown below : — 

£ 

Markcte 3ii37»8oo 

Street improYements 1,403,902 

Bridges 932,300 

Holbom Valley and Farringdon Market improvements 387,300 

Epping Forest and other open spaces 189,000 

ArtisansMwellings 115,000 

Royal Exchange 16,600 

Guildhall School of Music i5t50o 

Lunatic asylum 8,000 

Unallocated to purposes 50,100 

6,255,502 

Towards the discharge of this debt there stood to the 
credit of sinking funds and the debenture stock redemption 
fund at the date mentioned more than ;^Soo,ooo. 

One of the most interesting points to note in connection 
with the loans of the Corporation is that the greater part of 
them impose no charge upon the rates. The revenue derived 
from the markets is sufficient to meet all the expenditure in 
respect of them, including the interest on the market loans, 
and the provision made for their repayment The charges in 
respect of the outstanding loans for bridges are paid entirely 
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out of the revenues of the Bridge House Estates, which are 
held in trust by the Corporation, and produce an income of 
about jf*! 1 5,000 per annum. A considerable sum is also 
received annually as rents from the artisans' dwellings. Thus 
it will be seen that the ratepayers of the City are but little 
burdened in respect of the Corporation debt 

In concluding these few remarks as to the loans of the 
Corporation, it may be stated that the Corporation have an 
undoubted right to raise such loans as they choose upon the 
security of their estates and revenues without obtaining any 
special authority. 

The borrowing powers and loans of the London County 
Council next claim our attention. The duties of this council 
are much more numerous than those of other county councils, 
and the legislation relating to them is mainly of a special 
character. This is chiefly due to the difference between the 
organization of the local government of London and other 
parts of England, and to the fact that the Council have been 
charged, not only with such duties as attach to county councils 
in general, but also with those which belonged to the late 
Metropolitan Board of Works. That Board was established 
under the provisions of the Metropolis Local Management 
Act, 1855, the principal object of its constitution being to 
provide efficiently for the main drainage of London. Under 
that Act and subsequent Local Acts many other duties 
besides this were, however, assigned to the Board. During 
its existence of thirty-three years it carried out many large 
and important works, and borrowed great sums of money. 
The Local Government Act, 1888, abolished the Board and 
set up the London County Council, transferring to it the 
Board's powers, duties, and liabilities. Since the constitution 
of the Council a number of Acts, both General and Local, 
have been passed adding to their powers and duties. It 
would not be practicable to furnish here anything like a 
complete list of these, but we may mention some of the more 
important undertakings and purposes for which the Council 
or the late Board have raised loans or been authorized to do 
so. They are as follows : — The construction and improvement 
of streets ; main drainage ; housing of the working classes ; 
the provision, extension, and improvement of parks, pleasure. 
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grounds, and open spaces; Thames embankments, bridges, 
and tunnels ; the purposes of the Metropolitan Fire Brigade ; 
tramways; and lunatic asylums. The Council are also 
empowered to borrow money for lending to other local 
authorities in the metropolis ; and under the Education 
(London) Act, 1903, they have been constituted the local 
education authority for the County of London. 

The borrowing and repayment of money by the London 
County Council are governed by provisions contained in the 
Metropolitan Board of Works (Loans) Acts, 1869 to 187 1, 
and a series of Money Acts passed annually from 1875 up to 
the present time. Prior to the year 1892 the Money Bills 
were examined by the Treasury and introduced by them into 
Parliament as Government Bills ; but in 1891 the procedure 
was altered by new Standing Orders, and since these came 
into force the Money Bills have been treated as ordinary 
Private Bills, with the exception that they are not deposited 
until the month of April Each Money Act authorizes the 
Council to expend on capital account, and borrow in manner 
therein provided, certain sums of money for specified purposes, 
during a period which is termed " the financial period," and 
comprises the financial year ending on March 31 next 
following the passing of the Act and the ensuing six months. 
The powers of borrowing during the latter six months are 
given pending the passing of the next Money Act. When 
that Act comes into force such powers lapse, being merged in 
the new powers then obtained. In addition to empowering 
the Council to borrow certain amounts during the financial 
period, each of the Money Acts passed in recent years provides 
that, if by reason of unforeseen circumstances the amounts by 
the Act authorized to be expended for any of the various 
purposes therein set forth are found to be insufficient, the 
Treasury may authorize the Council to expend for any such 
purposes such further sums as may be proved to their satis- 
faction to be necessary or desirable, not exceeding in the 
aggregate a certain amount in the financial year and a further 
amount in the following six months. In giving such authority 
the Treasury are to prescribe the times within which such 
sums shall be repaid. 

General Acts of Parliament which authorize the Council 
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to borrow make applicable to the borrowing the special Acts 
relating to the Council. See, for example, section 40 (9) of 
the Local Government Act, 1888 ; sections 25 and 46 (2) of 
the Housing of the Working Classes Act, 1890 ; and clause 
5 of the First Schedule to the Education (London) Act, 1903, 
which makes the provisions of section 19 (i) of the Education 
Act, 1902, apply to the Council. 

Unlike most other local authorities, the Council have not 
power to raise loans on mortgage. The methods by which 
they borrow are the creation of stock or the issue of bills. 
With regard to the stocks created by them and their pre- 
decessors, the Metropolitan Board of Works, see Chapter V., 
and with regard to their bills, see Chapter IV. 

The annual Money Acts authorize the Council to advance 
loans to other local authorities in the metropolis, and to 
borrow for this purpose. The amount so lent and outstanding 
on March 31, 1902, was \;f 2 1,634,651. The chief debtors of 
the Council in this respect and the amounts which they owed 
are as shown below — 

School Board for London 8,228,332* 

Metropolitan borough councils 7,000,662 

Boards of guardians 3>55o>975 

Managers of Metropolitan Asylum District 2,478, 778 

The Council set aside a fund called "the consolidated 
loans fund," and pay into it annually the amounts required 
for paying interest on all their loans, and also the necessary 
contributions towards the redemption of debt The maximum 
period prescribed for the repayment of loans by the Council 
is sixty years, with the exception recently made by section 1 5 
of the Housing of the Working Classes Act, 1903, which 
provides that loans raised by the Council for purposes of 
housing may be made repayable in periods not exceeding 
eighty years. It is customary for the Money Acts to contain 
a clause providing that moneys expended under the powers 
conferred by the Acts shall be repayable within such term 
not exceeding sixty years as the Council, with the consent of 

* The School Board debt has now become a liability of the Council by the 
operation of the Education (London) Act, 1903. 
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the Treasury, may determine. The effect of this is that the 
period of each loan is subject to the approval of the Treasury, 
and different periods are fixed for the several classes of 
expenditure. The consent of the Treasury is also required to 
the amount of the annual payments to the consolidated loans 
fund. The Council are authorized to employ the moneys 
from time to time standing to the credit of the capital account 
of the consolidated loans fund — ix. moneys which have not 
been set aside for the payment of interest — in the execution 
of purposes for which they are empowered to expend capital, 
or in making loans to other local authorities ; and it is their 
practice so to employ all such moneys, and not to invest them 
or apply them to the purchase and redemption of stock, as 
they would otherwise be required to do. 

The debt of the Council is rapidly increasing year by 
year. It is not, however, necessary to comment on this 
matter here, as it has already been dealt with in Chapter 
XIII. From Part IV. of the Local Taxation Returns for 
1901-2 it appears that the principal items of the debt of 
;^ 30,000,000 owing by the Council at the end of that year for 
purposes other than loans to other local authorities were as 
shown below — 



Street improvements 


11,486,000 


Main drainage 


4,212,000 


Housing of the working classes 


2,788,000 


Lunatic asylmns 


1,900,000 


Bridges 


1,670,000 


Tramways 


1,613,000 


Thames tunnels 


i,38i,a» 



The Metropolitan Borough Councils are the local sanitary 
authorities for those parts of the metropolis which are outside 
the City of London. They were constituted under the 
London Government Act, 1899, and superseded the vestries, 
district boards of works, and the Woolwich Local Board 
of Health, taking over their powers, duties, property, and 
liabilities. There are twenty-eight of these councils. Among 
the principal duties which they are required to perform are 
the following : — The maintenance, repair, and improvement of 
streets ; public lighting ; sewerage and drainage other than 
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main drainage, which is under the care of the London County 
Council ; scavenging ; housing of the working classes ; the 
provision, care, and extension of parks, open spaces, and 
recreation grounds ; the erection of public mortuaries and 
buildings for post-mortem examinations and coroners' inquests ; 
and the provision of public conveniences. They are also 
local authorities under the Electric Lighting Act, 1882, and 
many of them are empowered to provide public libraries and 
baths and washhouses. Some also act as burial authorities 
under the Burial Acts. The borrowing powers for many of 
these purposes are derived from the provisions of section 183 
of the Metropolis Local Management Act, 1855, under which 
the sanction of the County Council (as successors of the 
Metropolitan Board of Works) is required to the borrowing. 
The Local Government Board is, however, the sanctioning 
authority for loans which the Borough Councils raise under 
the Public Health (London) Act, 1891, the Public Libraries 
Acts, and the Baths and Washhouses Acts ; and as regards 
loans under the Burial Acts, the Treasury is the sanctioning 
authority. 

The provisions of the Metropolis Local Management Act, 
185s, which are applicable to the repayment of moneys 
borrowed by the Borough Councils, are antiquated and 
unsatisfactory. A very large proportion of their loans have, 
however, been advanced by the County Council, and it is 
usual for the Money Acts to make special provisions as to 
the repayment of money so advanced, which operate in lieu 
of those contained in the Act of 1855. For an example of 
such special provisions reference may be made to sections 6 
and 13 of the London County Council (Money) Act, 
1902. 

The debt of the authorities superseded by the Borough 
Councils increased very fast in the years immediately pre- 
ceding the passage of the London Government Act, 1899, 
and the rise has continued since the Borough Councils 
assumed the management of local affairs. The following 
statement, taken from Part IV. of the Local Taxation 
Returns, 1901-2, shows the debt of the superseded authorities 
at the end of the year 1897-8, and that of the Borough 
Councils at the end of the year 190 1-2. 
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Purposes. 



1897-8. 



Burial grounds and buildings 

Dep6ts, wharves, yards, refuse destructors, etc. ... 

Electric lighting 

Highway and street improvements 

Hospitals 

Housing of the Working Classes Act, 1890 
Mortuaries and places for post-mortem examina- 
tions, etc 

Parks and open spaces 

Public baths and washhouses 

Public buildings not included nnder other headings 

Public conveniences 

Public libraries and museums 

Sewerage and drainage works 

Various other public works 

Total 



I. 


C 


78,901 


199,354 


314.681 


638,047 


482,601 
1,250,943 


2,257,735 
1,851,481 


526 


1.785 
155.378 


43»504 


16,272 


33.134 


317,604 


371,709 


5131602 


1,057,592 


305,181 


425.361 
132,833 
192,865 


67,481 


253.319 


316,327 


11,476 


259,359 


3.736,282 


7.892,960 



The Metropolitan Asylums Board was appointed in 1867 
by order of the late Poor Law Board, under the Metropolitan 
Poor Act, 1867. Originally the duties of the Asylums Board 
were intended only to include the reception and relief of 
paupers in the metropolis who are infected with or suffering 
from fever or small-pox, or who are insane. They have, 
however, been from time to time greatly modified and 
extended, and now comprise the provision of hospitals for 
all persons in the metropolis who are suffering from infectious 
diseases, whether paupers or not, the acquisition and manage- 
ment of ships for training poor boys for sea service,* and the 
care of certain classes of Poor Law children — e.g, those suffer- 
ing from ophthalmia or contagious diseases of the skin, and 
those who, by reason of mental or physical infirmity, cannot 
properly be trained in association with children in good 
health and strength. The Board has several asylums for 
imbeciles, but does not provide asylum accommodation for 
lunatics, this duty being performed by the London County 
Council. 

With regard to the borrowing powers of the Board, see 
(in the Appendix, /^j/) section 2 of the Poor Law Act, 1897, 
applying section 2 of the Poor Law Act, 1889. 



* See section 11 of the Metropolitan Poor Amendment Act, 1869. 
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The debt of the Board on March 25, 1902, was as shown 
below — 

I> 



Imbecile asylums 

Training ship 

Other establishments for children 
Fever and small-pox hospitals ... 
River ambulance service and wharves 

Ambulance stations 

New chief offices 



556,841 

3.477 

162,458 

1,808,040 

40,324 
48,386 
99>5i8 

2,719.044 



The borrowing powers of boards of guardians and 
managers of Poor Law institutions in the metropolis do not 
differ from those of similar boards and managers in other 
parts, as to which, see Chapter XVII. 

The Receiver for the Metropolitan Police District is 
empowered to borrow sums together amounting to ;f95o,ooo 
under provisions contained in the Metropolitan Police Acts, 
1886 and 1887, the Metropolitan Police Courts Act, 1897, 
and the Metropolitan Police (Borrowing Powers) Act, 1897. 
Up to March 31, 1903, the Receiver had exercised ;£'s 50,000 
of this borrowing power — viz. ;£'200,ooo by a loan obtained 
from the Metropolitan Board of Works, and ;f 350,000 by the 
issue of debenture stock. With reference to the stock, see 
page 23. The amount of debt which was outstanding on 
March 31, 1903. against the Receiver in respect of such 
borrowing, was ;£^507,500. 

The newly created Metropolitan Water Board has not 
yet formally raised any money for capital purposes. As 
regards the stock which it may issue, see page 24, With 
respect to its borrowing powers in general, reference should 
be made to the Metropolitan Water Act, 1902, under which 
the Board was constituted. 
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SYNOPSIS OF BORROWING POWERS (UNDER GENE- 
RAL ACTS) OF COUNCILS OF ADMINISTRATIVE 
COUNTIES, EXCEPT LONDON. 



Purpose of borrowing. 



Adjustment of 
property, liabili- 
ties, etc. 



Allotments (on de- 
fault of district 
councils) 



Bridges t 



Commons. rSe^ 
"Open Spaces'* 

Consolidation of 
debts 



Statutory provisions 
authorizing oorrowing. 



Local Government 
Act, 1888, sec. 62 (6) ; 
and Local Govern- 
ment Act, 1894, sec 
68(4) 

Allotments Act, 1890, 
sec. 4 (a) and (^), ap- 
plying Allotments 
Act, 1887, sec. 10 (4) 
and (5), which incor- 
porates Public Health 
Act, 1875, sees. 233 
and 234 

Local Government 
Act, 1888, sec. 69 ; 
and Highways and 
Bridges Act, 1891, 
sec. 3 



Local Government 
Act, 1888, sec. 69 



Government Depart- 
ment (if any) whose 
consent to the bor- 
rowing is necessary. 



Limitation of 

period for 

repayment.* 



Local Govern- 
ment Board 



Ditto 



60 years 



30 years 



Ditto 



Ditto 



* The period shown is the maximum allowed. 

t No consent to the borrowing for this purpose is required, but the 
sanction of the Local Government Board to the period for the repayment of 
the loan is necessary. 

{ It is nsual for county councils to borrow for bridges under the Local 
Government Act, 1888, and not under earlier statutes which are applicable, 
but limit the period of repayment to a shorter term. 

I 2 
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Purpose of borrowing. 



County offices and 
buildings 

Court and ses- 
sions houses 

Diseases of Ani- 
mals Act, 1894 



Statutory provisions 
authorizing borrowing. 



Local Government 
Act, 1888, sec. 69 



Government Depart- 
ment (if any) whose 
consent to the bor- 
rowing is necessary. 



Ditto 



Sec. 42 of the Act 



Education— 
(i) Industrial 
schools 



(2) Other 
schools, 
etc. 



Emigration or 
colonization 

Highways. See 
« Roads »» 

Hospitals for in- 
fectious diseases 



Local Govern- 
ment Board 

Ditto 



No sanction to 
borrow is re- 

auired, but 
le approval 
of the Local 
Government 
Board to the 
period of re- 
payment is 
necessary in 
certain cir- 
cumstances t 



Limitation of 

period for 
repayment.* 



Education Act, 1902, 
sec. 19, and clause 8 
of the Third Sche- 
dule; also sec. 15 of 
Elementary Educa- 
tion Act, 1876 

Education Act, 1902, 
sec. 19, applying sec. 
69 of Local Govern- 
ment Act, 1888 

Local Government 
Act, 1888, sec. 69 



Isolation Hospitals 
Act, 1893, sec. 22; 
and Local Govern- 
ment Act, 1 888, sec. 69 



Secretary of 
State for the 
Home De- 
partment 



Local Govern- 
ment Board 



Ditto 



Ditto 



30 years 



Ditto 



50 years % 



30 years 



Ditto 



Ditto 



♦ See note ♦ on page 115. 

t Sec sec. 42 of the Act, on page 309. 

X See sec. 15 of the Elementary Education Act, 1876, on page 



281. 
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Purpose of borrowing. 



Statutory provisions 
authorizing oorrowing. 



Government Depart- 
ment (if any^ whose 
consent to the bor- 
rowing is neoes8ar3% 



Limitation of 

period for 
repayment.* 



Housing of work- 
ing classes. See 
" Working - class 
dwellings " 

Industrial schools. 
6"^tf** Education" 

Inebriate refor- 
matories and re- 
treats 



Judges' lodgings f 



Light railways 



Loans to parish 
councils 



Lodging- houses 
for working 
classes. See 
"Working-class 
lodging-houses " 

Lunatic asylums 



Inebriates Act, 1898, 
sees. 9 and 14; and 
Local Government 
Act, 1888, sec. 69 

Local Government 
Act, 1888, sec. 69 

Light Railways Act, 
1896, sec. 16 1 

Local Government 
Act, 1894, sec. 12 (2) ; 
and Local Govern- 
ment Act, 1888, sec. 
69§ 



Lunacy Act, 1 890, sees. 
240, 241, and 274(1); 
and Local Govern- 
ment Act, 1 888, sec. 69 



Local Govern- 
ment Board 



Ditto 



30 years 

Ditto 
60 years t 



Local Govern- 
ment Board 



30 years 



• See note ♦ on page 115. 

t As to the power of county councils to provide lodgings for judges, see 
sec. 3 (iv.) of the Local Government Act, 1888 ; also, 7 Geo. 4, c. 63, sees. 
3-9, and 13 ; 7 Wm. 4 and I Vict. c. 24 ; 2 & 3 Vict c. 69, sec. I. 

t The manner of borrowing and the period (not exceeding sixty years) 
within which the borrowed money is repayable are required to be prescribed 
by the order authorizing the light railway. 

§ See also the provisions of the Local Government Board's Order of 
November 5, 1895, ^^ pages 400 and 401, as to such loans. 

No consent to the borrowing by county councils for this purpose is 
required ; but the parish councils must obtain the consents necessary under 
sees. II (I) and 12 (i) of the Local Government Act, 1894, to then: borrowing, 
in order to put the county councils into a position to advance the loans to 
them. 

T See article i of the Order referred to in note § above. 
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Purpose of borrowing. 



Statutory provisions 
authorizing borrowing. 



Government Depart- 
ment (if any^ whose 
consent to the bor- 
rowing is necessary. 



Limitation of 

period for 

repayment.* 



Main roads. 
•* Roads" 



See 



Military lands, 
purchase of 



Open spaces 



Police-stations t 



Public Health 
Acts (on default 
of rural district 
councils) 



Repayment of 
loans 



Roads — 
(i) Construc- 
tion and 
improve - 
ment of 
main roads 



Military Lands Act, 
1892; and Local 
Government Act, 
1888, sec. 69 (i) (^) 



Commons Act, 1899, 
sec. 17 (4) ; and Local 
Government Act, 
1888, sec. 69 



Local Government 
Act, 1888, sec. 69 



Local Government 
Act, 1894, sec. 63 {c) ; 
and Public Health 
Act, 1875, sees. 233 
and 234 1 



Local Government 
Act, 1888, sec. 69 (3) 



Local Government 
Act, 1888, sees. II (i) 
and 69 (i) 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



30 years 



Ditto 



Ditto 



60 years 



Local Govern- 
ment Board 



30 years 



♦ See note * on page 115. 

t It is usual for county councils to borrow for police-stations under the 
Local Government Act, 1888, and not under earlier statutes which are applic- 
able but limit the period of repayment to a shorter term. 

\ As to the power of a county council to take over the duties and powers 
of a rural district council in case of default, see sec. 16 (i) of the Local 
Government Act, 1894. 

§ These loans most be repaid within the periods respectively fixed for the 
discharge of the original loans ; see sec. 69 (4) of the Local Government Act, 
1888. 
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ftuthonzing bonowing. 


ment (if any") whose 
consent to the bor- 
rowing is necessary. 


Limitation of 
period for 
repayment.* 


Roads — {contd,) 








(2) Construc- 


Local Government 


Local Govern- 


30 years 


tion and 


Act, 1888, sees. 1 1 (10) 


ment Board 




improve- 


and69(i); and High- 






ment of 


ways and Bridges 






other roads 


Act, 1891, sec. 3 






(3) Rollers, 


The provisions re- 


Ditto 


Ditto 


stone- 


ferred to under sub- 






crushers, 


headings (i) and (2) 






etc., for use 


above 






in making 








or repair- 








ing roads 








Sewerage t 


— 




— 


Small dwellings 


Small Dwellings Ac- 


Local Govern- 


30 years 


acquisition 


quisition Act, 1899, 
sec 9 (I) and (5); 
and Local Govern- 
ment Act, 1888, sec. 
69 


ment Board 




Small holdings 


Small Holdings Act, 
1892, sec. 19(1) ; and 
Local Government 
Act, 1888, sec. 69 


Ditto 


50 years t 


Water supply t 


— 


— 


— 


Weighing-ma- 


Local Government 


Local Govem- 


30 years 


chines for loco- 


Act, 1888, sec. 69 


Board 




motives § 








Weights and mea- 


Ditto 


Ditto 


Ditto 


sures offices II 









* See note * on page 115. 

t In cases of default of rural district councils as regards sewerage or water 
supply, county councils may obtain power to borrow for these purposes, see 
" Public Health Acts," ante, 

t This period is specially prescribed as a limit by sec 19 (i) of the Small 
Holdings Act. 

§ Sec 4(1) of the Locomotives Act, 1898, empowers county councils to 
erect such machines. 

I See sec. 3 (xiii.) of the Local Government Act, 1888, transferring the 
execution of the Acts relating to weights and measures to county councils. 
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Purpose of borrowing. 



Working-class 
dwellings 



Working-class 
lodging-houses 
(on default of 
rural district 
councils) 



Statutory provisions 
authorizing borrowing. 



Housing of the Work- 
ing Classes Act, 1903, 
sec. 3 and Schedule ; 
and Local Govern- 
ment Acty 1 888, sec. 69 

Housing of the Work- 
ing Classes Act, 1890, 
sec. 66; Housing of 
the Working Classes 
Act, 1900, sec. 6 ; 
Housing of the Work- 
ing Classes Act, 1903, 
sec. I ; and Public 
Health Act, 1875, 
sees. 233 and 234 



Government Depart- 
ment (if any) wliose 
consent to the bor* 
rowing is 



Local Govern- 
ment Board 



Ditto 



Limitation of 

period for 
repayment.* 



30 years 



80 years 



♦ See note ♦ on page 115. 



SYNOPSIS OF BORROWING POWERS (UNDER GENE- 
RAL ACTS) OF TOWN COUNCILS ACTING 
OTHERWISE THAN AS SANITARY AXTTHORITIES.* 



Pnrpoaeof boxrowing. 



Adjustment of 
I>roperty, liabili' 
ties, etc 



Assize court 
houses 



Bridges § 



Burial Acts, | pur- 
poses of 



Statutory proviaoas 
authoriziiig borrowing. 



Government Depart- 
ment (if any^ whose 
I consent to the bor- 
; rowing is necessary. 

I 



Local Government 
Act, 1888, sec. 62 (6), 
applying the borrow- 
ing provisions of the 
Municipal Corpora- 
tions Act, 1882, or 
any Local Act 

Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112 ; 
and Local Govern- 
ment Act, 1 888, sec. 72 

Municipal Corpora- 
tions Act, 1882, sec. 
119 ; and Local 
Government Act, 
1888, sec. 72 

Burial Act, 1852, sec. 
20 ; Burial Act, 1854, 
sees. i>5 ; and Burial 
Act, 1857, sees. 19-21 



Local Govern- 
ment Board 



Ditto 



Treasury % 



Limitation of 

period for 
xcpayment.i* 



30 years 



Ditto 



* It is impossible to determine, with regard to some powers of borrowing, 
whether they vest in town councils as sanitary authorities or in their mmiidpal 
capacity. The rule adopted for classifying such powers for the purpose of 
these synopses is to treat those which are exercisable in accordance with the 
provisions of the Public Health Act, 1875, ^ vesting in town councils as 
sanitary authorities, and to show them in the synopsis on pages 127 to 140^ and 
other such powers in this synopsis. 

t The period shown is the maximum allowed. 

X No consent to the borrowing for this purpose is required, but the sanction 
of the Local Government Board to the period for the repayment of the loan is 
necessary. 

§ See also *' Bridges" on page 128. 

In cases where a town council act as a burial board. 

f Under the Local Authorities (Treasury Powers) Bill, 1904, now (May, 
1904) before Parliament, it is proposed to transfer the power of consenting to 
such borrowing to the Local Government Board. 

** No period is fixed, but a sinking fund must be formed for paying off the 
loan by setting aside annually not less than one-fiftieth of the amount of the 
loan. (See sec. 20 of the Burial Act, 1857.) 
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Purpose of borrowing. 



Statutory provisions 
authorizing borrowing. 



Government Dcnart- 
ment (if any") whose 
consent to the bor- 
rowing is necessary. 



Limitation of 

period for 
repayment.* 



Burial Acts,t pur- 
poses of 



Cells 



Corporate pro- 
perty, improve- 
ment of 



Council houses 



Crematoria. See 
"Burial Acts, 
purposes of* § 



Burial Act, 1852, sec. 
20; Burial Act, 1854, 
sees. 1-5 ; Burial Act, 
1857, sees. 19-21 ; 
Local Government 
Act, 1894, sec. 53(2); 
and Local Govern- 
ment (Joint Commit- 
tees) Act, 1897, sec. I 



Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112 ; 
and Local Govern- 
ment Act, 1 888, sec. 72 



Ditto 



Ditto 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



30 years 



Ditto 



Ditto 



* See note t on page 121. 

t In cases where the town council is one of the authorities appointing a 
burial joint committee under sec. 53 (2) of the Local Government Act, 
1894. 

X No period is fixed, but a sinking fund must be formed for paying off the 
loan by setting aside annually not less than one-fiftieth of the amount of the 
loan. (See sec. 20 of the Burial Act, 1857.) 

§ Sec. 4 of the Cremation Act, 1902, provides that ''The powers of a 
burial authority to provide and maintain burial-grounds or cemeteries, or 
anything essential, ancillary, or incidental thereto, shall be deemed to extend 
to and include the provision and maintenance of crematoria ; *' and sec. 2 of 
that Act provides that " The expression ' burial authority ' shall mean any 
burial board, any council, committee, or other local authority having the 
powers and duties of a burial board, and any local authority maintaining a 
cemetery under the Public Health (Interments) Act, 1879, or under any 
local Act." 
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PorpOBe of borrowing. 



Statutory provisions 
authorizing borrowing. 



Goverament Depart-' Linjij^tion of 
ment (if any) wfios* perfodfor 
consent to the bor- P^y^em.* 
rowing IS necessary. *'=k«j"»'="*« 



Diseases of Ani- 
mals Act, i894t 



Emigration or 
Colonization § 



Gas-meters, 
offices for in- 
spection of, un- 
der Sale of Gas 
Act, 1859 

Guildhall. See 
"Town hall" 

Industrial schools. 
See page 130 

Inebriates' refor- 
matories 



Sec. 42 of the Act 



Local Government 
Act, 1888, sees. 69 (i) 
and (11) and 72; and 
Municipal Corpora- 
tions Act, 1882, sees. 
106 and 112 

Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112 ; 
and Local Govern- 
mentAct, i888,sec.72 



Inebriates Act, 1898, 
sec. 9 ; Municipal 
Corporations Act, 
1882, sees. 106 and 
112; and Local 
Government Act, 
1888, sec. 72 



No sanction to 
borrow is re- 
el uired, but 
the approval 
of the Local 
Government 
Board to the 
period of re- 
payment is 
necessary in 
certain cir- 
cumstances % 

Local Govern- 
ment Board 



Ditto 



Ditto 



30 years 



Ditto 



Ditto 



* See note f on page 121. 

t Councils of boroughs which had a population of less than 10,000 
according to the census of 1881, are not local authorities for the execution 
of the Act. (See sec. 3 of the Act, and sec. 39 of the Local Government 
Act, 1888.) 

( See sec. 42 of the Act, on page 309. 

I Councils of boroughs other than county boroughs are not authorized to 
, borrow for these purposes. 
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Purpose of borrowinK. 



Judges' lodgings 



Justices' rooms 
Land, purchase of 
Light railways 

Lock-ups 



Statutory provisions 
authorizing borrowing. 



Lunatic asylums % 



Military purposes, 
purchase ot land 
for. .S"^^ page 133 

Municipal offices 



Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112 ; 
and Local Govern- 
ment Act, 1888, sec. 
72 

Ditto 

Ditto 

Light Railways Act, 
1896, sec. 16 T 

M unicipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112; 
and Local Govern- 
ment Act, 1888, sec. 
72 

Lunacy Act, 1890, sec. 
274 (I), applying 
Municipal Corpora- 
tions Act, 1882, sees. 
106 and 112 ; and 
Local Government 
Act, 1888, sec. 72 



Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112; 
and Local Govern- 
ment Act, 1888, sec. 
72 



Government Depart- 
ment (if any^ whose 
consent to tne bor> 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 
Ditto 



Local Govern- 
ment Board 



Ditto 



Ditto 



Limitation of 

period for 
repayment.* 



30 years 



Ditto 

Ditto 

60 years t 

30 years 



Ditto 



Ditto 



* See note t on page 121. 

t The manner of borrowing and the period (not exceeding sixty years) 
within which the borrowed money is repayable are required to be prescribed 
by the Order authorizing the light railway. (See extracts from the Light 
Railways Act, 1896, on pages 313 and 314.) 

} The town councils authorized to borrow for purposes of lunatic asylums 
are the councils of county boroughs and boroughs being local authorities for 
purposes of the Lunacy Acts. (See the definition of '' local authority " in 
sec. 240 of the Lunacy Act, 1890.) 
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Purpose of borrowing. 



Offices. See 
*' Gas-meters 
offices," "Muni- 
cipal offices," 
and "Weights 
and measures 
offices" 

Petty sessions 
houses. See 
"Sessions 
houses " 

Police-stations 



Polling stations 



Post-offices, con- 
tributions to- 
wards provision 



Quarter - sessions 
houses. See 
" Sessions 
houses * 

Rifle ranges. See 
"Military pur- 
poses, purchase 
of land for," on 
page 133 

• 

Sessions houses 



Statutory provision! 
authorizing borrowing. 



Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112; 
and Local Govern- 
ment Act, 1 888, sec. 72 

Ditto 



Post Office Act, 1 891, 
sec. 7 ; and Munici- 
pal Corporations Act, 
1882, sees. 106 and 
112 



Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112; 
and Local Govern- 
ment Act, 1888, sec. 
72 



Government Depart- 
ment (if any]) whose 
consent to the bor- 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Iimitation*of 

period for 

repayment.* < 



3o^ycars 



Ditto 



Ditto 



Ditto 



♦ See note t on page 121. 
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Purpose of borrowing. 



Statutory provisions 
authorizing borrowing. 



Government Depart- 
ment (if any^ whose 
consent to tne bor- 
rowing is necessary. 



Limitation of 

period for 

repayment.* 



Small dwellings 
acquisition 
(councils of 
county boroughs 
only) t 



Small holdings. 
See page 138 

Telephone ser- 
vices. See page 
138 

Town hall 



Tramways % 



Weights and 
measures offices || 



Working men's 
dwellings, con- 
version of cor- 
porate land into 
sites for 



Small Dwellings Ac 
quisition Act, 1899, 
sec. 9 (i) and (5) ; 
Municipal Corpora- 
tions Act, 1882, sees. 
106 and 112; and 
Local Government 
Act, 1888, sec. 72 



Municipal Corpora- 
tions Act, 1882, sees. 
105, 106, and 112; 
and Local Govern- 
ment Act, 1888, sec. 72 

Tramways Acts, 1870, 
sees. 3, 4, and 20 

Municipal Corpora- 
tions Act, 1882, sees. 

105, 106, and 112; 
and Local Govern- 
ment Act, 1 888, sec. 72 

Municipal Corpora- 
tions Act, 1882, sees. 

106, III, and 112; 
and Local Govern- 
ment Act, 1 888, see. 72 



Local Govern- 
ment Board 



30 years 



Ditto 



Local Govern- 
ment Board 



Ditto 



Ditto 



30 years 



Ditto 



* See note f on page 121. 

t See also page 137 as to power of urban district councils to borrow in 
respect of the aquisition of small dwellings. 

X Only those town councils which have obtained Provisional Orders from 
the Board of Trade under sec. 4 of the Tramways Act, 1870, authorizing them 
to construct tramways may borrow under this Act. 

§ The amount to be borrowed, and the period (not exceeding thirty years) 
for which it may be borrowed, are subject to the sanction of the Board of 
Trade. (See sec. 20 of the Tramways Act, 1870, on pages 257-259.) 

II As to the powers of town councils with r^ard to weights and measures, 
see the Weights and Measures Act, 1878. 



SYNOPSIS OF BORROWING POWERS (UNDER GENE- 
RAL ACTS) OF TOWN COUNCILS ACTING AS 
SANITARY AUTHORITIES,* AND OF URBAN 
DISTRICT COUNCILS. 



Purpose of borrowing. 



Adjustment of 
property, liabili- 
ties, etc. 

Allotments 



Ambulances § 



Art gaUeries || 
Art schools II 



Baths, wash- 
houses, and open 
bathing-places If 



Statutory provisions 
authorizing borrowing. 



Local Government 
Act, 1888, sec. 62 (6) 



Allotments Act, 1887, Local Govern 



Government Depart- 
ment (,if any^ whose 
consent to the bor- 
rowing is necessary. 



sec 10; and Public 
Health Act, 1875, 
sees. 233 and 234 

Public Health Act, 
1875, sees. 233 and 
234 

Public Libraries Act, 
1892, applying Public 
Health Act, 1875, 
sees. 233 and 234 

Public Health Act, 
1875, sees. 233 and 
234, as made applic- 
able by sec. 10 of 
that Act 



ment Board 



Ditto 



Ditto 



Ditto ' 



Limitation of 

period for 

repayment.t 



60 years 



Ditto 



Ditto 



Ditto 



• Sec note • on page 121. 

t The period shown is the maximum allowed. 

I No consent to the borrowing for this purpose is required, but the sanction 
of the Local Government Board to the period for the repayment of the loan is 
necessary. 

§ Power to provide ambulances is given by sec. 123 of the Public Health 
Act, 1875. . 

li Power to provide these is given by sec. 11 (i) of the Public Libraries 
Act. See note l on page 132 with regard to that Act. 

f The Baths and Washhouses Acts must first be adopted. 

♦♦ By a prorision contained In Part III. of Schedule V. to the Public 
Health Act, 1875, ^^^ L<x»l Government Board was substituted for the 
Treasury as the sanctioning authority. 
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Purpose of bonowing. 



Bridges t 



Burial Acts, pur- 
poses oft 



Ditto T 



Cabmen's 
ters ♦♦ 



shel- 



Carts and vans 
(for scavenging, 
carria^^e of road 
matenals, etc.) 



Statutory prorisions 
authorizing borrowbg. 



Public Health Act, 
1875, sees. 233 and 
234 ; also Highways 
and Bridges Act, 
1891, sec. 3 

Burial Act, 1852, sec. 
20; Burial Act, 1857, 
sees. 19-21 ; and 
Burial Act, 1862, sec. i 



Government Depart- 
ment (if any^ wnose 
consent to the bor- 
rowing is necessary. 



Limitation of 

period for 

repayment.* 



Local Govern- 
ment Board 



Treasury § 



Burial Act, 1852, sec. Local Govern- 
20 ; Burial Act, 1857, ment Board 
sees. 19-21 ; Burial 
Act, 1862, sec. I 
Local Government 
Act, 1894, sec. 53(2); 
and Local Govern- 
ment (Joint Com- 
mittees) Act, 1897, 
sec. I 

Public Health Act, 
1875, sees. 233 and 
234, as made applic- 
able by sec. 2 (i) of 
the Public Health 
Acts Amendment 
Act, 1890 



Public 
1875, 
234 



Health 
sees. 233 



Act, 
and 



60 years 



Ditto 



Ditto 



60 years 



Ditto 



♦ See note t on page 127. 

t See the definition of " street " quoted in note § on papje 138. 

X In cases where an urban district council act as a bunal board. It is to 
be noted that urban authorities may provide cemeteries under the Public 
Health (Interments) Act, 1879. (See <* Cemeteries.") 

§ Under the Local Authorities (Treasury Powers) Bill, 1904, now (May, 
1904) before Parliament, it is proposed to transfer the power of consenting to 
such borrowing to the Local Government Board. 

I No period is fixed, but a sinking fund must be formed for paying ofi" the 
loan by setting aside annually not less than one-fiftieth of the amount of the 
loan. (See sec. 20 of the Burial Act, 1857.) 

f In cases where an nrban district council is one of the authorities appoint- 
ing a burial joint committee under sec. 53 (2) of the Local Government Act, 
1894. As regards the borrowing powers of town councils joining in such 
appointment, see page 122. 

♦♦ These may fi; provided by any urban authority which has adopted 
Part IH. of the Public Health Acts Amendment Act, 1890. (See sees. 2, 3, 
and 40 of that Act.) 
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Purpose of borrowing. 



Cart-sheds 



Cemeteries t 



Clocks (public) % 



Common s,§ 
schemes for 
draining, level- 
ling and improv- 
ing 

Conveniences. 
^^<?" Public con- 
veniences ^ 

Crematoria. I See 
"Burial Acts, 
purposes of," and 
** Cemeteries " 



Dep6ts 



Disinfectors IT 

Drainage. See 
** Surface water 
drainage " 



Statutory provisions 
authorizing borrowing. 



Public Health Act, 
1875, sees. 233 and 
234 

Public Health (Inter- 
ments) Act, 1879, sec 
2 (i) ; and Public 
Health Act, 1875, 
sees. 233 and 234 

Public Health Act. 
1875, sees. 233 and 
234 

Commons Act, 189^, 
sec. II ; and Public 
Health Act, 1875, 
sees. 233 and 234 



Public Health Act, 
1875, sees. 233 and 
234 

Ditto 



Government Depart- 
ment (if any) wboae 
consent to the bor- 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



Limitation of 
period for 
repayment.* 



60 years 



Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



* See note t on page 127. 

t See also " Bunal Acts, purposes of," on page 128. 
X Sec. 165 of the Public Health Act, 1875, gives power to provide public 
clocks. 

iSec also " Open spaces." 
See note § on page 122. 
t Sec. 122 of the Public Health Act, 1875, gives power to provide 
apparatus for disinfection. 
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Purpose of borrowing. 



Education — 
(i) Industrial 
schools 



(2) Other schools, 
etc. 



Electric lighting! 



Esplanades 



Fire-engines, 
escapes, and 
other apparatus 
for use at fires I 

Fire -brigade 
stations || 



Statutory provirions 
authoriiing borrowing. 



Education Act, 1902, 
sec. 19, and clause 8 
of the Third Sche- 
dule ; also Elemen- 
tary Education Act, 
1876, sec 15 

Education Act, 1902, 
sec. 19, applying 
Public Health Act, 
1875, sees. 233 and 
234t 

Electric Lighting Act, 
1882, sees. 8 and 31, 
and the Schedule ; 
and Public Health 
Act, 1875, sees. 233 
and 234 

Public Health Act, 
187s, sees. 233 and 
234 

Ditto 



Ditto 



Government Depart' 
ment (if any} whose 
consent to tne bor- 
rowing is necessary. 



Secretary of 
State for the 
Home De- 
partment 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Ditto 



Limitation of 

period for 

repayment.* 



50 years t 



60 years 



Ditto 



Ditto 



Ditto 



Ditto 



♦ See note t on page 127. 

t See sea 15 of the Elementary Education Act, 1876, on page 281. 

X See, however, sec 19 (2) of the Education Act, 1902, on page 325, 
which provides that the limitations on borrowing imposed by sec. 234 (2) 
and (3) of the Public Health Act, 1875, shall not apply to the borrowing of 
money under the Education Act, 1902. 

§ In cases where a council is authorized to supply electricity under the 
Electric Lighting Act, 1882, sec. 2. 

II Power to provide these is derived from sec. 32 of the Town Police 
Clauses Act, 1847, the provisions of which are incorporated with the Public 
Health Act, 1875, by sec. 171 of that Act. Sec. (16 of that Act requires 
urban authorities to cause fire-plugs, and all necessary works, machinery, 
and assistance for securing an efficient supply of water in case of fire, to be 
provided. 
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Pnipoae of boirowing. 



StBtntory provisions 
aofhoriting bofrowing* 



Government Deport- 
ment (if any} whose 
consent to the bor* 
rowing is 



Limitation of 

period for 

repayment.* 



Footbridges. See 
"Bridges" 



Footpaths. See 
"Streets" 



Gasworks, t pur- 
chase of 



Gymnasiums t 



Highways. { See 
also " Streets " 



Hospitals g 



Public Health Act, 
1875, sees. 233 and 
234 

Museums and Gym- 
nasiums Act, 1 891, 
sec. 10 (3), applying 
Public Health Act, 
1875, ^^s. 233 and 
234 

Highways and Bridges 
Act, 1 89 1, sec. 3, ap- 
plying sees. 233 and 
234 of Public Health 
Act, 1875 

Public Health Act, 
1875, sees. 233 and 
234 



Local Govern- 
ment Board 



Ditto 



60 years 



Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



* See note t on page 127. 

t Power to purchase gasworks, with the consent of the Local Govern- 
ment Boardy is given to urban authorities by sec. 162 of the Public Health 
Act, 1875. In cases where they so purchase it is usual for these authorities to 
obtain provisional orders under the Gas and Waterworks Facilities Act, 1870, 
enabling them to maintain and carry on the works ; and loans required for 
extending or improving the works are raised under powers of borrowing con- 
ferred by the prorisional orders. 

% The Museums and Gymnasiums Act, so far as it relates to gymnasiums, 
must first be adopted by the urban authority, and the amount which they may 
expend in any year in respect of gymnasiums must not exceed file amount 
produced by a rate of a halfpenny in the pound. 

{ Part IV. of the Public Health Act, 1875, confers powers with regard to 
highwayi on urban authorities. 

I Sec. 131 of the Public Health Act, 1875, Si^^ power to proride 
hospitals. 
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Pujpose of borrowing. 



Statutory provisions 
authoriring borrowing. 



Government Depart* 
ment (if any^ whose 
consent to the bor* 
rowing is necessary. 



Limitation of 

period for 

repayment.* 



Housing of the 
Working Classes 
Acts [Improve- 
ment schemes]! 



Housing of the 
Working Classes 
Acts JUnhealthv 
dwellmg-housesj 



Housing of the 
Working Classes 
Acts [Lodging- 
houses, after 
adoption of Part 
III. of the Act 
of 1890] t 



Libraries(public}t 



Housing of the Work- 
ing Classes Act, 1890, 
sec. 25 (i) and (4), 
sec. 92, and First 
Scheoule ; Housing 
of the Working 
Classes Act, 1903, 
sec. I, and clause 3 of 
Schedule ; and Public 
Health Act,i875,secs. 
233 and 234 

Housing of the Work- 
ing Classes Act, 1890, 
sec. 43 (i), sec. 92, 
and First Schedule; 
Housing of the Work- 
ing Classes Act, 1894, 
sec. I ; Housing of 
the Working Chases 
Act, 1903, sec. I ; 
and Public Health 
Act, 1875, sees. 233 
and 234 

Housing of the Work- 
ing Classes Act, 1890, 
sees. 66 and 92, and 
First Schedule; 
Housing of the Work- 
ing Classes Act, 1903, 
sec. I ; and Public 
Health Act, 1875, 
sees. 233 and 234 

Public Libraries Act, 
1892, sec. 19, apply- 
ing sees. 233 and 234 
of Public Health Act, 
1875 



Local Govern- 
ment Board 



80 years 



Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



60 years 



♦ See note f on page 127. 

t Sec. II (I) of the Housing of the Working Classes Act, 1903, authorixes 
borrowing for the provision of shops and recreation grounds in connection 
with working class dwellings and lodging-houses. 

t It is to be noted that the Public Libraries Act must be adopted before 
the powers contained in it can be exercised, and that councils acting under 
its provisions are not allowed to levy for its purposes a rate exceeding one 
penny in the pound in any year. (See sees, i (i), 2 (i), and 11 (i) of the 
Act.) 
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Purpose of borrowing. 



Statutory provisions 
authorizing borrovring. 



Government Depart' 
roent (if any^ whose 
consent to tne bor^ 
rowing is necessary. 



Linutation of 
period for 
repayment.* 



Lighting. See 
"Electric light- 
ing" and " Public 
lighting" 



Light railways 



Locomotives, 
machines for 
weighing 



Lodging-houses. 
See " Housing of 
the Working 
Classes Acts " 



Map of district 



Markets t 



Military purposes, 
purchase of land 
for (town councils 
only) 



Light Railways 
1896, sec. 16 T 



Act, 



Locomotives Act, 1 898, 
sec. 4 (i) and (3) ; 
and Public Health 
Act, 1875, sees. 233 
and 234 



Public Health Act, 
1875, sees.; 233 and 
234 



Ditto 



Mititary Lands Act. 
1892, sec. 6 ; and 
Public Health Act, 
1875, sees. 233 and 
234 § 



Local Govern- 
ment Board 



60 years t 



60 years 



Ditto 

Ditto 
Ditto 



Ditto 

Ditto 
Ditto 



* See note f on page 127. 
The manner of borrowing, and the period (not exceeding 60 years) 
within which the borrowed money is repayable, are required to be prescribed 
by the order authorizing the light railway. (See extracts from the Light 
Railways Act, 1896, on pages 313 and 314.) 

X Urban aothorities are empowered by sec. 166 of the Public Health Act, 
1875, to provide markets. 

{ The loans are required to be raised on ihe security of the borough fund 
and borough rate. 
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Puipose of borrowing. 



StatuUMry provinons 
atuhorizing borrow i ng. 



Government Depart- 
ment (if any) whose 
consent to toe bor- 
rowing is 



Umitationof 

period for 
repayment.* 



Mines and mining 
rightSft purchase 
ot or compensa- 
tion fon m re- 
spect of support 
of works of drain- 
age, sewerage, 
sewage disposal, 
lighting, or water 
supply 



Mortuaries % 



Museums 



Offices 



Public Health Act, 
1875, sees. 233 and 
234; and Public 
Health Act, 1875 
(Support of Sewers) 
Amendment Act, 
1883, sees. I, 2, and 
3(4) 



Public Health Act, 
1875, sees. 233 and 
234 



Museums and Gym- 
nasiums Act, i89i,§ 
sec. 10 (3), applying 
Public Health Act, 
1875, s^s* 233 and 
234; also Public 
Libraries Act, 1892, || 
sec. 19, applying 
Public Health Act, 
1875, sees. 233 and 
234 



Public Health Act. 
1875, ^<^s. 233 and 
234 



Local Govern- 
ment Board 



60 years 



Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



* See note f on page 127. 

t The entries in columns 2-4 against these purposes relate only to 
borrowing in connection with the support of works which are con- 
structed or maintained under the Public Health Acts. It should, however, 
be noted that sec. 3 (4) of the Act of 1883 authorizes borrowing for 
these purposes in connection with the support of any such works as 
are referred to in column i, according to the provisions of the Acts or 
ProvisionaJ Orders under which borrowing for such works may respectively 
be effected. 

X See. 141 of the Public Health Act, 1875, authorizes the provision of 
mortuaries by local authorities. 

§ The Museums and Gymnasiums Act, so far as it relates to museums, 
must first be adopted by the urban authority, and the amount which they may 
expend in any year under that Act in respect of museums must not exceed the 
amount produced by a rate of a halfpenny in the pound. 

II See note % ^^ P^^ ^S^* 
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Sututory provisions 
authorizing borrowing. 


Government Depart- 
raent (if any) whose 
consent to the bor- 
rowing is necessary. 


Limitation of 

period for 
repayment.* 


Open spaces t 


Open Spaces Act, 1 887, 
sec. 8(1); and Public 
HealthAct,i875,secs. 
233 and 234 


Local Govern- 
ment Board 


60 years 


Parks and plea- 
sure grounds. 
See "Public 
walks and plea- 
sure grounds ** 








Post- mortem 
rooms $ 


Public Health Act, 
1875, sees. 233 and 
234 


Ditto 


Ditto 


Post offices, § con- 
tributions to- 
wards cost of 
provision 


Post Office Act, 1891, 
sec. 7, applying Public 
Health Act, 1875, 
sees. 233 and 234 


Ditto 


Ditto 


Private street im- 
provements 


Public Health Act, 
1875, «ecs« 233 and 
234 ; or Private Street 
Works Act, 1892, sec. 
18, 1 applying Public 
Health Act, 1875, 
sees. 233 and 234 


Ditto 


Ditto 


P r vi sional 
Orders, costs of 
promotion or 
opposition 


Public Health Act, 
1875, sees. 233, 234, 
and 298 If 


Ditto 


Ditto 


Public conveni- 
ences *♦ 


Public Health Act, 
1875, sees. 233 and 
234 


Ditto 


Ditto 



* See note t on page 127. 

t See also ** Commons." 

X Sec. 143 of the Public Health Act, 1875, empowers urban authorities 
to provide proper places for the conduct of post-mortem examinations. 

§ This entry relates only to councils of urban districts other than boroughs. 
As regards borrowing by town councils for this purpose, see page 125. 

II The Private Street Works' Act must be adopted by the urban authority 
before borrowing under it can be effected. (See sees, a and 3 of the 
Act.) 

f See also sec. 10 (2) of the Allotments Act, 1887, and sec. 87 (2) of the 
Local Government Act, 1888. 

** Sec. 39 of the Public Health Act, 1875, authorizes urban authorities to 
"provide and maintain, in proper and convenient situations, urinals, water- 
closets, earth-closets, privies, and ashpits, and other similar conveniences, for 
public accommodation." 
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Purpose of borrowing. 


authorizing borrowing. 


ment (if any Whose 
consent to the bor- 
rowing is necessary. 


Limitation of 

period for 
repayment.* 


Public libraries/ 
^/^" Libraries" 








Public lighting.! 
See also " Mines 


Public Health Act, 
1875, sees. 233 and 


Local Govern- 
ment Board 


60 years 


and mining 
rights" 


234 






Public museums. 
See " Museums " 








Public walks 


Ditto 


Ditto 


Ditto 


and pleasure 
grounds % 








Recreation 
grounds. § See 
"Public walks" 








Refuges (in 
streets) || 


Ditto 


Ditto 


Ditto 


Refuse destruc- 
tors and refuse 


Ditto 


Ditto 


Ditto 


tips 








Roads. See 
"Streets" 








Road scarifiers 
and road rollers 


Ditto 


Ditto 


Ditto 



♦ Sec note f on page 127. 

t Sec. 161 of the Public Health Act, 1875, empowers nrban authorities 
to provide for lighting the streets, markets, and public buildings in their 
districts. 

X Sec. 164 of the Public Health Act, 1875, provides that '* any urban 
authority may purchase or take on lease, lay out, plant, improve, and maintain 
lands for the purpose of being used as public walks or pleasure grounds." 

§ It is to be noted that, in addition to the powers which urban authorities 
possess under the Public Health Act, 1875, ^^h regard to recreation grounds, 
they are also authorized, under sec. 11 (i) of the Housing of the Working 
Classes Act, 1903, to provide recreation grounds in connection with dwellings 
and lodging-houses provided by them under the Housing of the Working 
Classes Acts, and to raise money for this purpose, if necessary, by borrowing 
under those Acts. 

II These may be provided by any urban authority which has adopted 
Part in. of the Public Health Acts Amendment Act, 1890. (See sees. 2, 3, 
and 39 of that Act 
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Purpose of borrowing. 



Scavenging plant 



Schools. See 
** Education "t 

Sea defences t 

Sewerage and 
sewage disposal! 

Shelters (on sea 
front or in public 
walks and plea- 
sure grounds) 

Slaughter-houses) 

Small dwellings 
acquisition If 



Statutory provisions 
authorizing borrowing. 



Public Health Act, 
1875, sees. 233 and 

234 



Ditto 
Ditto 

Ditto 

Small Dwellings Ac- 
quisition Act, 1899, 
sec. 9 ; and Public 
Health Act, 1875, 
sees. 233 and 234 ** 



Government Depart- 
ment (if any^ whose 
consent to the bor- 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 
Ditto 

Ditto 
Ditto 



Limitation of 

period for 
repayment.* 



60 years 



Ditto 
Ditto 

Ditto 
Ditto 



♦ See note f on page 127. 

t Urban authorities which have adopted the Public Libraries Act, 1892, 
are empowered under sec. 1 1 of that Act to provide schools for science and 
art. Tlie borrowing powers in respect of such schools are the same as for 
libraries, as to which, see page 132. 

X Urban authorities are not specifically authorized by any General Act 
to borrow money for purposes of sea defences, but where these are necessary 
for the protection of any work or undertaking provided by or vested in an 
urban authority under the provisions of any of the Public Health Acts, the 
authority may borrow for such purposes in accordance with the provisions of 
sec. 233 of the Public Health Act, 1875. 

iSee also ** Mines and mining rights." 
Sec 169 of the Public Health Act, 1875, empowers urban authorities to 
provide slaughter-houses. 

f This entry relates to the councils of urban districts other than county 
boroughs, who have passed resolutions undertaking to act under the Act, 
subject to the consent of the county council in the case of the council of an 
urban district containing, according to the last census for the time being, 
a population of less than io,ooa As regards borrowing by councils of county 
boroughs for the purposes of this Act, see page 126. 

** It should oe noted that sec. 9 (6) of Uie Small Dwellings Acquisition 
Act provides that money borrowed by an urban district council for the pur- 
poses of that Act shall not be reckoned as part of their debt for the purpose 
of the limitation on borrowing under sec 234 (2) of the Public Health Act, 
1875. 
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Statutory provisions 
authorizing borrowing. 


ment (if any) whose 
consent to the bor- 
rowing is necessary. 


Limitation of 

period for 
repayment.* 


Small holdings t 


Small Holdings Act, 
1892, sec. 19 ; and 
Public Health Act, 
1875, sees. 233 and 
234 


Local Govern- 
ment Board 


50 years 


Stablest 


Public Health Act, 
1875, »ecs. 233 and 
234 


Ditto 


60 years 


Stand-pipes. See 
"Water supply" 








Stone-breakers 


Ditto 


Ditto 


Ditto 


Storeyards. See 
"Depdts** 








Streets (making 
new streets, and 


Ditto 


Ditto 


Ditto 


street improve- 
ments) § 








Surface-water 
drainage || 


Ditto 


Ditto 


Ditto 


Telephone ser- 
vices \ 


Telegraph Act, 1899, 
sec. 2 (i) ; and Public 
Health Act, 1875, 
sees. 233 and 234 •♦ 


Ditto 


Ditto 









* See note t on page 127. 

t This entry relates only to the Councils of county boroughs. The borrow- 
ing is required to be eflfected on the security of the borough fund or borough 
rate. (See sec. 19 (5) of the Small Holdings Act.) 

X Stables mav be provided fur horses for use in scavenging, street water- 
ing, etc., under tne Public Health Acts. 

§ For the purposes of the Public Health Act, 1875, the word « street " 
includes any highway (not being a turnpike road), and any public bridge (not 
being a county bridge), and any road, lane, footway, square, court, alley, or 
passage, whether a thoroughfare or not. (See sec. 4 of tne Act) 

II See also "Mines and mining rights." 

\ Town councils and urban district councils may not provide systems of 
public telephonic communication under sec. 2 of the Tel^;raph Act, 1899, 
without first obtaining a licence from the Postmaster-Generalso to do. 

** It should be noted that in the case of town councils the borrow- 
ing must be effected on the security of the borough fund or borough 
rate. 
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Purpose of borrowing. 



Statutory provtuont 
authoruang borrowing. 



Government Depart* 
ment (if any^ whose 
consent to the bor* 
rowing is necessary. 



Limitation of 

period for 
repaymenL* 



Tramways t 



Trees and tree- 
guards! 



Urinals. See 
" Public conveni- 
ences " 



Ventilating shafts. 
See '* Sewen^e 
and sewage dis- 
posal" 



Washhouses. See 
' " Baths, wash- 
houses, and open 
bathing-places " 



Water-carts 



Water supply || 



Tramways Act, 1870, 
sees. 3, 4, and 20. 



Public Health Act. 
1875, sees. 233 and 
234, as made applic- 
able by sec. 2 (i) of 
the Public Health 
Acts Amendment 
Act, 1890 



Local Govern- 
ment Board 



60 years 



Public Health Act. 
1875, sees. 233 and 
234 

Ditto 



Ditto 



Ditto 



Ditto 



Ditto 



* See note f on page 127. 

t This entry relates oidy to nrban authorities for districts other than 
boroughs, which have obtained Provisional Orders from the Board of Trade 
under sec. 4 of the Tramways Act, 1870, authorizing them to construct 
tramways. As regards borrowing by town councils under this Act, see 
page 126. 

X The amount to be borrowed, and the period (not exceeding thirty years) 
for which it may be borrowed, are subject to the sanction of the Board of 
Trade. (See sec 20 of the Tramways Act, 1870^ on pages 257-259.) 

§ Trees may be planted in highways, and provided with guards or fences, 
by any nrban authority which has adopted Part III. of the Public Health Acts 
Amendment Act, 1890. (See sees. 2, 3, and 43 of that Act) 

II See also ** Mines and mining rights." 
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Purpose of borrowing. 



Weighing houses 
or machines, in 
connection with 
markets t 

Weighing-ma- 
chines, for loco- 
motives. See 
" Locomotives * 

Working-class 
dwellings. See 
•* Housing of the 
Working Classes 
Acts " in this 
synopsis, and 
** Working-men's 
dwellings "in the 
synopsis of bor- 
rowing powers 
of town councils 
acting otherwise 
than as sanitary 
authorities 



Statutory provisions 
authoriring borrowing. 



Public Health Act, 
1875, sees. 233 and 
234 



Government Depart' 
ment (if any} wnoae 
consent to tne bor- 
rowing is necessary. 



Local Govern- 
ment Board 



Limitation of 

period for 
repayment.* 



60 years 



* See note f on p&ge 127. 

t As regards the power of urban authorities to provide such houses and 
machines, see sees. 160 and 167 of the Public Health Act, 1875. 



SYNOPSIS OF BORROWING POWERS OF RURAL 
DISTRICT COUNCILS-* 

[Note. — As regards borrowing by rural district councils for purposes in 
respect of which the Local Government Board have, under the provisions 
of sec 276 of the Public Health Act, 187^, sec. 5 of the Public Health 
Acts Amendment Act, 1890^ or sec. 4 of the Private Street Works Act, 
1892, invested them with powers which may be exercised by urban 
auUiorities, see the synopsis of borrowing powers relating to urban 
authorities on pages 127-140.] 



Purpose of borrowing. 



Statutory provisions 
authorizing borrowing. 



Government Depart- 
ment (if any^ whose 
consent to tne bor- 
rowing is necessary. 



Limitation of 

period for 
repayment, t 



Allotments 

Ambulances t 
Bridges 



Cemeteries 



Allotments Act, 1887, 
sec 10; and Public 
Health Act,i875, sees. 
233 and 234 

Public Health Act, 
1875, sees. 233 and 
234 

Local Government 
Act, 1894, sec 25 (i), 
applying Public 
Health Act, 1875, 
sees. 233 and 234; 
also Highways and 
Bridges Act, 1 891, sec. 
3, applying the same 
sections of Public 
Health Act 

Public Health (Inter- 
ments) Act, 1879, sec 
2 (i); and Public 
Health Act,i875, sees. 
233 and 234 



Local Govern- 
ment Board 



Ditto 



Ditto 



60 years 



Ditto 



Ditto 



Ditto 



Ditto 



* Under the provisions of sec. 25 (i) of the Local Government Act, 1894, 
rural district councils succeeded to idl the powers of rural sanitary authorities. 
- t The period shown is the maximum allowed. 

X Power to provide ambulances is given by sec. 123 of the Public Health 
Act, 1875, 
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Purpose of boiTowing. 



Commons, t 
schemes for 
draining, level- 
ling^ and im- 
proving 



Crematoria % 



Dep6ts (for stor- 
ing road mate- 
rials, etc.) 



Disinfectors f 



Drainage. See 
" Surface - water 
drainage " 



Electric lighting | 



Footbridges and 
footpaths. See 
** Highways " 



Statutory provisifHis 
authorizing borrowing. 



Commons Act, 1890, 
sec. II ; and Public 
Health Act, 1 87 5, sees. 
233 and 234 



Local Government 



Act, 1894, sec. 25 fi), 
applying Public 
Health Act, 1875, s^s. 



233 and 234 



Pubttc Health Act, 
1875, sees. 233 and 
234 



Electric Lighting Act, 
1882, sees. 8 and 31, 
and the Schedule ; 
and Public Health 
Act, 1875, sees. 233 
and 234 



Government Depart' 
ment (if any^ whoae 
consent to the bor- 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Limitation of 

period for 
rqMymenL* 



60 years 



Ditto 



Ditto 



Ditto 



* See note f on page 141. 

t See also " Open spaces." 

X Any rural district council maintaining a cemetery under the Public 
Health (Interments) Act, 1879, may provide a crematorium, and may borrow 
money for providing it under the same conditions as for the provision of a 
cemetery under that Act (See note § on page 122.) 

§ Sec. 122 of the Public Health Act, 1875, g^^^ power to provide 
apparatus for disinfection. 

I In cases where a council is authorized to supply electricity under the 
Electric Lightmg Act, 1882, sec. 2. 
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PuipoM of borrowing^. 



Highways 



Hospitals! 



Housing of the 
Working Classes 
Acts [Unhealthy 
dwellmg-houses] 



Housing of the 
Working Classes 
Acts [Lodging- 
houses, after 
adoption of Part 
Ill.ofthe Actof 
1890]* 



Lighting. See 
"Electric light- 
ing" 



statutory provisions 
authorizing oorrowing. 



Local Government 
Act, 1894, sec. 25 (i), 
applying Public 
Health Act,i875, sees. 
233 and 234 ; also 
Highways and 
Bridges Act, 1891, 
sec. 3, applying tiie 
same sections of 
Public Health Act 



Public Health Act, 
1875, sees. 233 and 
234 

Housing of the Work- 
ing Classes Act, 1890, 
sec. 43 (i), sec. 02, 
and First Schedule ; 
Housing of the Work- 
ing Classes Act, 1894, 
sec. I ; Housing of 
the Working Classes 
Act, 1903, sec. I ; and 
Public Health Act, 
1875, sees. 233 and 
234 

Housing of the Work- 
ing Classes Act, 1890. 
sees. 66 and 92, and 
First Schedule; 
Housing of the Work- 
ing Classes Act, 1903, 
sec. I ; and Public 
Health Act,i875, sees. 
233 and 234 



Government Depart- 
ment (if any) whose 
consent to the hor* 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Limitation of 

period for 
repaymenL*;^ 



60 years 



Ditto 



80 years 



Ditto 



* See note f on page 141. 

t Sec. 131 of the Public Health Act, 1875, gives power to provide 
hospitals. 

\ Rural district councils are, like urban district councils, authorized to 
boTTOw for the provision of shops and recreation grounds in connection with 
lodging-houses for the working classes. (See note t on page 132.) 
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Purpose of borrowing. 


Statutory prorisions 
authorizing borrowing. 


ment (if any} whose 
consent to the bor- 


Limitation of 

period for 
repayment.* 






rowing is necessary. 


Light railways 


Light Railways Act, 
1896, sec. 16 1 


_ 


60 years t 








LocomotiveSy ma- 


Locomotives Act, 1898, 


Local Govern- 


60 years 


chines for >yeigh- 


sec. 4 (i) and (3) ; 


ment Board 




ing 


and Public Health 
Act, 1875, sees. 233 
and 234 






Lodging - houses. 








See " Housing of 








the Working 








Classes Acts" 








Mines and mining 


Public Health Act, 


Ditto 


Ditto 


rijp^hts, purchase 
of or compensa- 


1875, sees. 233 and 






234; and Public 






tion for, m re- 


Health Act, 1875 
(Support of Sewers) 






spect of support 
of works of drain- 






Amendment Act, 
1883, sees. I, 2, and 






age, sewerage, 






sewage disposal. 


3(4) 






lighting, or water 








supply 








Mortuaries t 


Public Health Act, 
1875, sees. 233 and 


Ditto 


Ditto 










234 






Offices 


Ditto 


Ditto 


.'Ditto 


Open spaces § 


Open Spaces Act, 1887, 
sec. 8(1); and Public 


Ditto 


Ditto 










Health Act,i875,secs. 








233 and 234 






Post-mortem 


Public Health Act, 
1875, sees. 233 and 


Ditto 


Ditto 


rooms II 








234 







* See note f on page 141. 

t The manner of borrowing, and the period (not exceeding sixty years) 
within which the borrowed money is repayable, are required to be prescribed 
by the order authorizing the light railway. (See extracts from the Light 
Railways Act, 1896, on pages 313 and 314.) 

X Sec. 141 of the Public Health Act, 1875, gives power to provide 
mortuaries. 

§ See also '* Commons." 

II Sec. 143 of the Public Health Act, 1875, gives power to provide post- 
mortem rooms. 
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Purpose of borrowing. 



Statutory provisions 
authorizing Dorrowing. 



Provi s ion al 
Orders, costs of 
promotion or op- 
position 

Roads. See 
"Highways" 

Road rollers and 
road scarifiers 



Scavenging plant 

Sea defences X 

Sewerage and 
sewage disposal § 



Small dwellings 
acquisition || 



Stand-pipes. See 
"Water supply*" 



Public Health 
1875, sees. 233, 
and 298 1 



Act, 
234, 



Government Depart- 
ment (if any) whose 
consent to the bor- 
rowing is necessary. 



Local Government 
Act, 1894, sec. 25 (i), 
applying Public 
Health Act,i875, sees. 
233 and 234 

Ditto 



Public Health Act, 
1875, sees. 233 and 
234 

Small Dwellings Ac- 
quisition Act, 1899, 
sec. 9; and Public 
Health Act, 1 875, sees. 
233 and 234!" 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Ditto 



Limitation of 

period for 
repayment.* 



60 years 



Ditto 



Ditto 



Ditto 



Ditto 



* See note f on page 141. 

t See also sec. 10 (2) of the Allotments Act, 1887, and sec. 87 (2) of the 
Local Government Act, 1888. 

{ Rural district councils are not specificallv authorized by statute to borrow 
money for purposes of sea defences, but when these are necessary for the 
protection of any work or undertaking provided by or vested in any such 
council under the Local Government Act, 1894, or the Public Health Acts, 
the council may borrow for such purposes in accordance with the provisions 
of sec. 233 of the Public Health Act, 1875. 

fSee also " Mines and mining rights. ' 
This entry relates to rural district councils which have passed resolutions 
undertaking to act under the Act, subject to the consent of the county council 
in the case of a council of a district containing, according to the last census 
for the time being, a population of less than 10,000. 

H It should be noted that sec. 9 (6) of the Small Dwellings Acquisition 
Act provides that money borrowed by a rural district council for the purposes 
of that Act shall not be reckoned as part of their debt for the purpose of the 
limitation on borrowing under sec. 234 (2) of the Public Health Act, 
1875. 
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Purpose of borrowing. 



Stone-breakers 



Store-yards. Sec 
"Depots" 

Streets. See 
" Highways » 

Surface-water 
drainage 

Ventilating shafts. 
See *• Sewerage 
and sewage dis- 
posal" 

Water-carts 

Water supply t 



Weighing- ma- 
chines for loco- 
motives. See 
** Locomotives " 



Statutory provisions 
authorizing borrowing. 



Local Government 
Act, 1894, sec. 25 (i), 
applying Public 
Health Act, 1875, 
sees. 233 and 234 



Government Depart- 
ment (if any) whose 
consent to the bor« 
rowing is necessary. 



Local Govern- 
ment Board 



Ditto 



Ditto 

Public Health Act, 
1875, sees. 233 and 
234 



Ditto 



Ditto 
Ditto 



Limitation of 

period for 
repayment.* 



60 years 



Ditto 



Ditto 
Ditto 



* See note t on page 141. 

t See also <* Mines and mining rights." 



SYNOPSIS OF BORROWING POWERS OF PARISH 
COUNCILS. 



Purpose of borrowing. 



Allotments, im 
provement and 
adaptation of 
land fort 



Art galleries and 
Art schools. See 
"Public libraries, 
etc." 

Baths and wash- 
houses. [Where 
the Baths and 
Washhouses 
Acts have been 
adopted for the 
parish, see Baths 
and Washhouses 
Act, 1846, sec. I ; 
Local Govern- 
ment Board Act, 
1871, sec. 2; and 
Local Govern- 
ment Act, 1894, 
sec 7.] 



Statutory provisions 
authorizing Dorrowing. 



Local Government 
Act, 1894, sec. 12 (i), 
applying Public 
Health Act, 1875, ^cs. 
233 and 234, with 
modifications 



Local Government 
Act, 1894, sec. 12 (i) 
and (3), applying 
Public Health Act, 
1875, sees. 233 and 
234> with modifica- 
tions 



Government Deport* 
ment (if any^ whose 
consent to tne bor- 
rowing is necessary.* 



Local Govern- 
ment Board 



Ditto 



Limitation of 

period for 
repayment.t 



60 years 



Ditto 



* It should be noted that, in view of the provisions of sec. ii (i) and (2), 
and sec 12 (i) of the Local Government Act, 1894, the consent of the parish 
meeting and the county council is also required to the borrowing of money by 
a pari^ coonciL 

t The period shown is the maximum allowed. 

X See sees. 9 (14) and 10(6) of the Local Government Act, 1894, applying 
the provisions of sec. 5 of the Allotments Act, 1887. 
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Purpose of boirowins. 



Burial Acts, 1852 
to i90ot 



Ditto § 



Commons || 



Crematoria. See 
"Burial Acts, 
1852 to 1900" 

Fire-engines and 
Fire^scapes 

Footpaths, im- 
provement of. 
See " Public Im- 
provements Act, 
i860" 



Statutory provisi 
authorizing borrow 



isions 
•wing. 



Local Government 
Act, 1894, sec. 12 (i) 
and (3), applying 
Public Health Act, 
1875, sees. 233 and 
234, with modifica- 
tions 

Local Government 
Act, 1894, sec. 12 (i) 
and (3;, and Local 
Government (Joint 
Committees) Act, 
1897, applying Public 
Health Act, 1875, 
sees. 233 and 234, 
with modifications 

Local Government 
Act, 1894, sec. 12 (i), 
applying Public 
Health Act, 1 875, sees. 
233 and 234, with 
modifications 



Ditto 



Government Depart- 
ment (if any J whose 
consent to the bor- 
rowing is necessary.* 



Local Govern- 
ment Board 



Ditto 



Ditto 



Ditto 



Limitation of 

period for 
repa>inent.t 



60 years 



Ditto 



Ditto 



Ditto 



* See note * on page 147. 

t See note f on page 147. 

\ In cases where these Acts have been adopted for the parish. It should 
be noted that in such cases the parish councils may borrow for the provision 
of crematoria. (See note § on page 122.) 

§ In cases where a parish council is one of the authorities appointing a 
burial joint committee under sec. 53 (2) of the Local Government Act, 1894. 

U Under sec. 5 of the Commons Act, 1899, a parish council may contribute 
towards the expenses of the preparation and execution of a scheme for the 
regulation and management of any common within their parish (including any 
compensation paid under the Act). 
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Purpose of borrowing. 



Lighting. See 
"Public lighting" 

Museums. See 
"Public libraries, 
etc." 

Offices. See 
"Public offices" 

Parish rooms 



Playgrounds. See 
"Public Im- 
provements Act, 
i86o» 

Public Improve- 
ments Act, 1 86o.t 
[Where the Act 
has been adopted 
for the parish, 
see sec. 2 of the 
Act and sec. 7 
of the Local 
Government Act, 
1894.] 

Public libraries, 
public museums, 
schools for 
science, art galle- 
ries, and schools 
for art. [Where 
Public Libraries 
Act, 1892, has 
been adopted for 
the parish, see 
sec. I of that Act 
and sec. 7 of the 
Local Govern- 
ment Act, 1894.] 



Statutory provisions 
authorizing Dorrowing. 



Local Government 
Act, 1894, sec. 12 (i), 
applying Public 
HealthAct,i875,secs. 
233 and 234, with 
modifications 



Local Government 
Act, 1894, sec. 12 (i) 
and (3), applying 
Public Health Act, 
1875, sees. 233 and 
234, with modifica- 
tions 



Ditto 



Government Depart- 
ment (if any^ whose 
consent to the bor- 
rowing is necessary.* 



Local Govern- 
ment Board 



Ditto 



Ditto 



LimiUitioD of 

period for 
repayment, t 



60 years 



Ditto 



Ditto 



♦ See note ♦ on page 147. 

t See note f on page 147. 

X The purposes of this Act, for which parish councils may be authorized 
to borrow money, include the purchase of lands for forming public walks and 
exercise or play grounds, the improvement of open walks and footpaths, and 
the provision of seats and shelters. 
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Purpose of borrowing. 


authorizing lx>rrowing. 


Government Depart- 
ment (if any) whose 
consent to the bor- 
rowing is necessary.* 


Limitation of 

period for 
repa^ment.f 


Public lighting. 


Local Government 


Local Govern- 


60 years 


[Where the 
Lighting and 


Act, 1894, sec. 12 (i) 


ment Board 




and (3), applying 
Public Health Act. 
1875, sees. 233 and 






Watching Act, 






1833, l^as been 






adopted for the 


234, with modifica- 






parish, see sees. 


tions 






4 to 8 of that Act, 








and sec. 7 of the 








Local Govern- 








ment Act, 1894.] 








Public offices 


Local Government 
Act, 1894, sec. 12 (i), 
applying Public 
HealthAct,i875,secs. 


Ditto 


Ditto 










233 and 234, with 








modifications 






Public walks % 


Ditto 


Ditto 


Ditto 


Recreation 


Ditto 


Ditto 


Ditto 


grounds % 








Schools for 








Science and Art. 








See "Public li- 








braries, etc." 








Tramways! 


Tramways Act, 1870, 
sees. 3, 4, and 20 


" 


II 


Vestry halls 


Local Government 


Local Govern- 


60 years 




Act, 1894, sec. 12 (I), 


ment Board 






applying Public 








Health Act,i875,secs. 








233 and 234, with 








modifications 






Village greens, im- 


Ditto 


Ditto 


Ditto 


provement of 








Washhouses. See 








"Baths and 








washhouses '' 







* See note ♦ on page 147. 

t See note f on page 147. 

X See also " Public Improvements Act, i86a" 

§ In cases where a parish council have obtained a Provisional Order from 
the Board of Trade under sec. 4 of the Tramways Act, 1870, authorizing them 
to construct tramways. 

II The amount to be borrowed, and the period (not exceeding thirty years) 
for which it may be borrowed, are subject to the sanction of the Board of 
Trade. (See sec. 20 of the Tramways Act, 1870, on pages 257-259.) 
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AT THE COURT OF BALMORAL, 
Tfu 26ih day of September^ 1891. 

PRESENT, 

The Queen's Most Excellent Majesty in Council. 

Whereas the Local Government Board have, in virtue of 
the powers conferred upon them by the '' Public Health Acts 
Amendment Act, 1890," made regulations applying to the 
creation, issue, transfer, and redemption of, and other dealings 
with, any stock which any urban sanitary authority under the 
Public Health Acts (having adopted Part V. of the said Public 
Health Acts Amendment Act, 1890), either in that or in any 
other capacity, create, with the consent of the said Local Govern, 
ment Board, under the said regulations, in exercise of any statutory 
borrowing power as defined in those regulations : 

And whereas the said regulations have, as required by the 
said Public Health Acts Amendment Act, 1890, been laid before 
both Houses of Parliament for the period of thirty days, and no 
resolution has been passed by either House that such regulations 
ought not to be proceeded with ; 

Now, therefore, her Majesty, having taken the said regulations 
(copy whereof is hereunto annexed) into consideration, is pleased, 
by and with the advice of her Privy Council, to confirm, and 
doth hereby confirm the said regulations. 

C. L. Peel. 

Regulaiums referred to in the foregoing Order. 

PUBLIC HEALTH ACTS AMENDMENT ACT, 1890 

(S3 & 54 Vict. c. 59, s. 52). 

Regulations as to issue of Stock.* 

Whereas by section 52 of the Public Health Acts Amendment 
Act, 1890 (which section forms Part V. of the said Act), it is 
enacted as follows : — 

" 62. — (i) Where any authority, whether a municipal 
corporation, local board, or improvement commissioners, 

* These regulations may be cited as ** The Stock Regulations, 1S91. See 
art. 10 of the Stock Regulations (Amendment), 1897, on page 199. 
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which is an urban authority^ have for the time being, either 
in their capacity as urban authority or in any other capacity, 
any power to borrow money, they may, with the consent of 
the Local Government Board, exercise such power by the 
creation of stock to be created, issued, transferred, dealt 
with, and redeemed in such manner, and in accordance with 
such regulations, as the Local Government Board may from 
time to time prescribe. 

'* (2) Without prejudice to the generality of the above 
power, such regulations may provide for the discharge of 
any loan raised by such stock, and in the case of consolida- 
tion of debt for extending or varying the times within which 
loans may be discharged, and may provide for the consent 
of limited owners and for the application of the Acts relating 
to stamp duties and to cheques, and for the disposal of 
unclaimed dividends, and may apply for the purposes of this 
section, with or without modifications, any enactments of 
the Local Loans Act, 1875, and the Acts amending the 
same, and of any Act relating to stock issued by the Metro- 
politan Board of Works, or the County Council of London, 
or by the corporation of any municipal borough. 

'' (3) Such regulations shall be laid before each House 
of Parliament for not less than thirty days during which 
such House sits, and if either House during such thirty days 
resolves that such regulations ought not to be proceeded 
with, the same shall be of no effect, without prejudice, 
nevertheless, to the making of further regulations. 

'' (4) If no such resolution is passed, it shall be lawful 
for her Majesty by Order in Council to confirm such regula- 
tions, and the same when so confirmed shall be deemed to 
have been duly made and to be witliin the powers of this 
Act, and shall be of the same force as if they were enacted 
in this Act." 

And whereas it is provided by the said Act that Part V. 
thereof may be adopted by any urban sanitary authority under 
the Public Health Acts : 

Now therefore, we, the Local Government Board, in pursu- 
ance of the powers given to us by the above-cited section, do 
hereby order and prescribe as follows : — 

The regulations hereinafter contained shall, firom and after 
the confirmation thereof as aforesaid, apply to the creation, 
issue, transfer, and redemption of, and other dealings with. 
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any stock which any urban sanitary authority (having 
adopted the said part of the said Act), either in that or 
in any other capacity, create with our consent under these 
|! regulations, in exercise of any statutory borrowing power as 

defined in Article i. 

Preliminary. 

! Article i. — In these Regulations — Interpreta- 

The local authority means the mayor, aldermen, and H^{^^ 

burgesses of the borough, acting by the council of the local au- 

borough, or the local board for the Local Government ^o"ty«" 

District, or the improvement commissioners for the 

Improvement Act District, as the case may be, exercising 

under these regulations, with the consent of the Local 

Government Board, the power of borrowing by the 

creation of stock ; 

The district means the borough, or Local Government "The 
I « ' district. 

District, or Improvement Act District, according as the 

local authority is the mayor, aldermen, and burgesses, or 

the local board, or the improvement commissioners \ 

Stock, unless the context otherwise requires, means stock "Stock." 
created by the local authority under these regulations ; 

Rate includes water rents, gas rents, and charges for supply **Rate." 
of water or gas, or the hire of meters or fittings connected 
therewith ; 

The Board means the Local Government Board ; "The 

The Bank of England means the Governor and Company of ^?!f^'" 
the Bank of England ; Banker 

Revenues of the local authority includes the revenues of England." 
the local authority from time to time arising from any **^*^^^, 
land, undertakings, or other property for the time being i^^i ^u- 
of the local authority, and rates leviable by or on the thority." 
precept of the local authority. 

Statutory borrowing power means any power, whether or "Statu- 
not coupled with a duty, of borrowing, or continuing on ^11^^'^* 
^ loan, or re-borrowing money, or of redeeming or paying power.*' 

1 off, or creating or continuing payment of or in respect of 

any annuity, rent-charge, rent, or other security repre- 
senting or granted in lieu of consideration money, for 
the time being existing under any Act of Parliament, 
I public or local, passed or to be passed, or under any 

i Provisional Order confirmed by Act of Parliament passed 
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" Statu- 
tory 
security.' 



"In- 
terest." 



or to be passed, or under these regulations, or under any 
order or sanction of any Government department made 
or given, or to be made or given, by authority of any 
Act of Parliament passed or to be passed ; 

Statutory security means any security in which trustees are 
for the time being by or under any Act of Parliament 
passed or to be passed authorized to invest trust money, 
except any security of the local authority, and any other 
mortgage, bond^ debenture, stock, annuity, rent-chaige, 
rent, or other security authorized by or under any Act 
of Parliament passed or to be passed, or under these 
regulations, of any local authority as defined by section 
34 of the Local Loans Act, 1875, except as before 
excepted, and except securities payable to bearer ; 

Interest includes instalments of an annuity and half-yearly 
or other payments of or in respect of a rent-charge, rent, 
or other security. 



Creation 
of stock. 



Creation and Charge of Stock. 

Article 2. — (i) Where the local authority have for the time 
being any statutory borrowing power, and the Board have by 
Order (hereinafter called the Consent Order) consented to the 
exercise of such power by the creation of stock, then, subject and 
according to the provisions of these regulations and of the Con- 
sent Order, the local authority may from time to time by resolution 
exercise the power by creation of redeemable stock, to be from 
time to time issued for such amount within the limit of the power, 
at such price, being not lower, except where the Board otherwise 
consent* than ninety-five per centum, to bear such half-yearly or 
other dividends, and to be so transferable, that is to say, in books 
or by deed, as the local authority by the resolution direct :t 
Provided that, subject to any regulations which the Board may 
make amending these regulations, all stock at any time and from 
time to time so created shall be created on and subject to such 
terms and conditions as that the same shall form one and the 
same class of stock, bearing one and the same rate of dividend, 
and shall become redeemable as hereinafter provided after the 

* The words in italics were inserted by Article I of the Stock Regula- 
tions (Amendment), 1901, see page 201. 

t See Article i (i) of the Stock Regulations (Amendment), 1897, on 
page 195, which provides for consent to the issue of more than one class of 
stock by a local authority. 
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expiration of the same period from the first creation of the 
stock. 

(2) All stock at any time and from time to time so created 
shall rank equally without any priority or preference by reason 
of any precedence in the date of any statutory borrowing power, 
or in the date of creation of any portion of stock, or in the date 
of issue of any portion of stock, or on any other ground what- 
soever, and shall (unless otherwise expressed in the resolution 
for creation of the stock) also rank equally with all other securities 
of the local authority created or granted in pursuance of any 
statutory borrowing power at any time after the date of the first 
creation of any stock. 

(3) After the expiration of such a period from the creation of 
the stock as the Board shall fix by the Consent Order, the stock 
shall be redeemable at par, at the option of the local authority, 
and within such a period (not exceeding sixty years) from the 
first creation of the stock as the Board shall fix by the Consent 
Order, the whole of the stock shall be redeemed or purchased 
and extinguished. 

(4) Each resolution for creation of stock shall specify after 
what period the stock thereby created is redeemable at par, and 
within what period the stock is to be redeemed or purchased and 
extinguished. 

(5) The stock shall be designated by such name as the local 
authority in the resolution for creation of the stock shall, with the 
approval of the Board, determine. 

Article 3. — The Consent Order of the Board to the exercise Borrowing 

of any statutory borrowing power of the local authority by the ^^^^'^^^^ 

creation of stock shall be construed to authorize the local ciseable 

authority to create such an amount of stock and from time to ^^"^ ^^"^ 

time to issue such nominal amounts thereof as will, in the aggre- raiseable. 

gate, according to the price of issue, produce the actual amount 

of money for the time being lawfully raiseable by the local 

authority under that power, or some portion, mentioned in the 

Consent Order, of that actual amount, or (as the case may be) 

the actual amount of money properly payable by the local 

authority as consideration on payment off or redemption by the 

local authority of any mortgage, bond, debenture, stock, annuity, 

rent-charge, rent, or other security granted or created by the 

local authority in respect of the pa)anent off or redemption of 

which consent was given by the Consent Order. 

Article 4. — (i) All stock for the time being issued and the Charge of 

stock. 
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dividends thereon shall be and the same are by virtue of these 
regulations charged indifferently on all the revenues of the local 
authority. 

(2) The dividends for the time being payable on all stock 
shall rank equally with interest on all other securities of the local 
authority created or granted in pursuance of any statutory 
borrowing power at any time after the date of the first creation 
of any stock, and the same dividends and interest shall, subject 
to all charges existing at that date, be the first charge on all the 
revenues of the local authority. 



Consoli- 
dation of 
loans. 



Establish- 
ment of 
dividends 
fiind. 

Contribu- 
tions to 
dividends 
fund. 



Consolidation of Loans. 

Article 5. — The Board * may, in the Consent Order, approve 
a scheme for the consolidation for the purpose of the repayment 
of all or any of the loans f raised by the local authority under all 
or any of the statutory borrowing powers of the local authority, 
whether existing at the date of these regulations or not, and any 
such scheme shall fix the period or periods within which the loans 
so consolidated shall be discharged, and for that purpose may 
extend or vary any period allowed for the payment off of such 
loans by the statutory borrowing powers : Provided that the Board, 
in approving the period o^ periods as aforesaid, shall have due 
regard to the amounts of the several loans and the periods allowed 
for the payment off of such loans respectively by the statutory 
borrowing powers. 

Dividends Fund. 

Article 6. — For payment of dividends on the stock there shall 
be established and formed a fund called the Stock (Dividends) 
Fund;} and in these Regulations the Stock (Dividends) Fund 
is referred to as the dividends fund. 

Article 7. — (i) In each year the local authority shall pay into 
the dividends fund a sum or sums equal to the aggregate amount 
of all dividends payable in that year on the stock. 

(2) They shall provide the sum or sums aforesaid by contri- 
butions firom the several revenues of the local authority, if any, 
specifically made liable to provide the same by or under any Act 

* See sec. 52 (2) of the Public Health Acts Amendment Act, 1890^ recited 
on page 152. 

t See Article 2 of the Stock Regulations (Amendment), 1897, on page 196. 

\ See Article i (2) of the Stock Regulations (Amendment), 1897, on 
page 195. 
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of Parliament, or any Provisional Order confirmed by Act of 
Parliament, or any order or sanction of any Government depart- 
ment, or by any resolution of the local authority having reference 
to those respective statutory borrowing powers ; and if, as regards 
any statutory borrowing power, there is no such specific liability, 
then from the several revenues out of which interest would have 
been payable on money borrowed by the local authority under 
that power if that money had been raised and remained secured 
otherwise than by stock, and in default thereof, or subject thereto, 
they shall provide the same, if the district is a borough, out of 
the borough fund and borough rate, or out of the district fund 
and general district rate, or, if there is no district fund or general 
district rate, out of such other rate as the local authority, having 
regard to the provisions of these regulations and of the Consent 
Order and to the objects for which the statutory borrowing power 
was exercised, may consider equitable ; and if the district is not 
a borough they shall provide the same out of the district fund 
and general district rate, or, if there is no such fimd and rate, out 
of such other rate as the local authority, having regard as afore- 
said, may consider equitable. 

(3) The amounts of those several contributions (subject to 
any payment in reduction thereof authorized by these regulations) 
shall be the sums ascertained to be required in that behalf by 
apportionment of that aggregate amount of dividends among the 
several revenues of the local authority according to the amount of 
stock, the dividends whereon are properly payable out of such 
revenues respectively. 

Article 8. — (i) The local authority shall from time to time, Raising of 
in order to raise the amounts of the several contributions to the cpntribu- 
dividends fund as aforesaid out of the several revenues of the dividends 
local authority, do all such acts, exercise all such powers, collect ^und. 
all such money, and make and levy all such rates as they lawfully 
can or ought to do, exercise, collect, make, and levy for the 
purposes of or in relation to the respective statutory borrowing 
powers in exercise whereof the several portions of stock are 
issued. 

(2) If by reason of any limit of rate, or for any other reason, 
there is a deficiency on any revenue in respect of any required 
contribution, the local authority shall advance the amount of the 
deficiency, if the district is a borough, out of the borough fund 
and borough rate, or out of the district fund and general district 
rate, or, if there is no district fund or general district rate, out of 
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such. Other rate as the local authority, having regard to the 
provisions of these regulations and of the Consent Order and to 
the objects for which the statutory borrowing power was exercised, 
may consider equitable ; and if the district is not a borough they 
shall advance the same out of the district fund and general 
district rate, or, if there is no such fund and rate, out of such 
other rate as the local authority, having regard as aforesaid, may 
consider equitable. 

(3) The amount so advanced shall be a debt due from the 
revenue on which the deficiency existed to the fund or rate out 
of which the advance is made, and interest shall be payable 
thereon until repayment at the rate to be determined by the 
Board, and the same debt and interest shall, as soon as in the 
judgment of the local authority reasonably may be, be raised and 
paid out of the revenue on which the deficiency existed. 

Article 9. — (i) Unless the Board otherwise direct, the local 
authority shall pay into the dividends fund and shall carry to the 
proper separate account, forming part of the general account of 
the dividends fund, the rents and profits of any land and other 
property of the local authority acquired by them for the purposes 
of any undertaking or purpose for or in respect of which any 
statutory borrowing power is exercised by them by the issue of 
the stock, and not being wholly or in part otherwise appropriated 
or required to be otherwise applied. 

(2) The local authority, before making any payment into the 
dividends fund under this Article, may deduct from the rents and 
profits to which this Article applies any costs and expenses 
properly incurred by the local authority in or about the collection 
and receipt of such rents and profits. 

Article 10. — The local authority shall, from time to time, 
apply the dividends fund in paying the dividends on the stock. 

Article 11. — As parts of the general account of the dividends 
fund the local authority shall keep separate accounts, distinguish- 
ing and showmg, in relation to each undertaking or purpose for 
or in respect of which any statutory borrowing power is exercised 
by them by the issue of the stock — 

(i) All money from time to time paid into the dividends 
fund as receipts from rents and profits of any land 
and other property of the local authority so as 
aforesaid acquired in respect of that undertaking or 
purpose and not otherwise appropriated or required 
to be applied ; and 
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(2) All money paid into the dividends fund as contributions 

from the revenues of the local authority in respect of 
dividends on the several amounts of stock chargeable 
to that undertaking or purpose ; and 

(3) All money being unclaimed dividends paid into the 

dividends fund as hereinafter provided and allocated 

to that undertaking or purpose. 
Article 12. — Where any money is standing on a separate Applica- 
account in the dividends fund, being money paid into that fund ||^^^^^ |,^ 
as rents and profits of the land and other property of the local redaction 
authority, or being other money properly paid into that fund °^^®°*'*" 
otherwise than as contributions under Article 7, required for the dividends 
payment of dividends, the local authority may, if they think fit, fund, 
firom time to time apply the same in reduction of such contribu- 
tions out of the revenues of the local authority as are payable into 
the dividends fund in respect of the portions of sto<^ comprised 
in the separate account on which the money is standing. 

Redemption Fund. 

Article 13. — For redemption and extinction, or purchase and Establlsh- 
extinction, of the stock there shall be established and formed |^"|qp^. 
a fund called the Stock (Redemption) Fund ; * and in these tion fund. 
regulations the Stock (Redemption) Fund is referred to as the 
redemption fiind. 

Article 14. — (i) In each year the local authority shall pay Contribu- 
into the redemption fund a sum or sums equal to the aggregate ^^^ ^^ 
amount of all sums payable in that year for redemption and tion fimd 
extinction, or purchase and extinction, of the stock. for extinc- 

(2) They shall provide the sum or sums last aforesaid by ^xw:V. 
contributions from the several revenues of the local authority, if 
any, specifically made liable to provide the same by or under any 
Act of Parliament, or any Provisional Order confirmed by Act of 
Parliament or any order or sanction of any Government depart- 
ment, or by any resolution of the local authority having reference 
to those respective statutory borrowing powers, and if as regards 
any statutory borrowing power there is no such specific liability, 
then from the several revenues out of which any yearly or other 
sums would have been payable towards a sinking fund for 
discharge, or towards payment off by instalments, appropriations, 
annual repayments, or otherwise, of money borrowed by the local 

* See Article i (2) of the Stock Regulations (Amendment), 1897, on 
page 195. 
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authority under that power if that money had been raised and 
remained secured otherwise than by stock ; and in default thereof 
or subject thereto, they shall provide the same, if the district is a 
borough, out of the borough fund and borough rate, or out of the 
district fund and general district rate, or, if there is no district 
fund or general district rate, out of such other rate as the local 
authority, having regard to the provisions of these regulations and 
of the Consent Order and to the objects for which the statutory 
borrowing power was exercised, may consider equitable ; and if 
the district is not a borough, they shall provide the same out of 
the district fund and general district rate, or, if there is no such 
fund and rate, out of such other rate as the local authority, 
having regard as aforesaid, may consider equitable. 

(3) The amounts of those several contributions (subject to 
any payment in reduction thereof authorized by these regulations) 
shall be determined by the provisions either of paragraph (a), 
paragraph (3), or paragraph {c) of this clause,* according as the 
Board shall prescribe in the Consent Order, or shall thereafter 
determine — 

(a) The said amounts shall be the same as would under the 
statutory borrowing power have been payable towards 
paying off the money represented by the stock, or to 
a sinking fund for the repayment of the same, if the 
same had been raised otherwise than by the issue of 
stock ; provided that if the moneys payable as afore- 
said were not required to be accumulated, the Board 
may determine what the amounts of the contribu- 
tions shall be, having regard to the rate at which the 
redemption fund will be accumulated. 
{p) The said amounts shall be such amounts as will, with 
accumulations at compound interest at a rate per 
centum per annum to be determined by the Board, 
be sufficient, after payment of all expenses, to pur- 
chase the amount of stock at par within the time 
within which, under the statutory borrowing power, 
the money represented by the stock is to be repaid : 
Provided that the Board may from time to time, if 
they think fit, alter such rate of interest 
{c) If the statutory borrowing power in exercise of which 
the stock is issued does not determine the amounts 

* See, however, Article 3 of the Stock Regulations (Amendment), 1897, 
on pages 196 and 197. 
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to be paid towards paying ofT or to a sinking fund in 
respect of the money to be borrowed thereunder, or 
the period within which the same is to be repaid, or 
if the Board approve a scheme for the consolidation 
of all or any of the loans to be raised by the issue 
of stocky the amounts of the several contributions 
shall be such amounts as will, with accumulations at 
compound interest at a rate per centum per annum 
to be determined by the Board, be sufficient, after 
payment of all expenses, to purchase the amount of 
stock at par within such time, not exceeding sixty 
years from the first creation of the stock, as the Board 
shall prescribe in the Consent Order, or shall there- 
after determine : Provided that the Board may from 
time to time, if they think fit, alter such rate of interest. 

(4) The provisions of Article 8 of these regulations in regard 
to the raising of contributions to the dividends fund shall apply 
to the raising of contributions to the redemption fund as if such 
provisions were repeated in this article with the substitution of 
" redemption fund " for ** dividends fund." 

(5) If it appears to the Board at any time that any contri- 
butions to the redemption fund will not be sufficient to redeem 
the amount of stock in respect of which such contributions are 
made within the time allowed for the continuance of the loan 
represented by the stock, the amount of such contributions shall 
be increased to such extent as the Board may direct; and the 
Board shall at any time have power to consent to the reduction 
of the contributions to be made to the redemption fund as afore- 
said, either temporarily or permanently, in any case in which it 
appears to the Board that such contributions would, if maintained, 
be more than sufficient to redeem the amount of stock in respect 
of which such contributions are made within the time allowed for 
the continuance of the loan represented by the stock ; and if the 
amount in the redemption fund at any time is, in the opinion of 
the Board, sufficient, with the accumulations to arise thereon, to 
redeem the stock within the time or times allowed for the con- 
tinuance of the loan or loans represented by the stock, the Board 
may consent to the discontinuance of contributions to the 
redemption fiind in respect of the stock. 

(6) If the local authority create and issue stock for the purpose 
of defraying the expenses * of the creation and issue of any stock, 

* As to these expenses, see Article 57 (i) of these regulations. 

M 
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the amoant of stock created and issued for that purpose shall be 
redeemable and extinguished after and within the same periods 
after and within which the stock is to be redeemed and ex- 
tinguished for the purpose of defraying the expenses of which it 
was so created and issued ; and, for the purpose of determining 
the amount of the contributions aforesaid, the amount of the said 
expenses shall be deemed to be the amount of a loan authorized 
by a statutory borrowing power, and required to be paid off within 
the period within which the stock is to be extinguished. 

(7) If, before the expiration of the period allowed for the con- 
tinuance of any loan represented by an amount of stock, the 
local authority apply, in the redemption or purchase and extinc- 
tion of stock to that or any less amount, any part of the redemption 
fund, then a sum equal to the interest which the part of the 
redemption fund so applied would have produced at the rate per 
centum on which the payments to the redemption fund are calcu- 
lated shall, in each year, until the expiration of the said period 
allowed for the continuance of the loan^ be paid into the redemp- 
tion fund out of the revenues of the local authority chargeable 
with payment of the contributions to the redemption fund in 
respect of the amount of stock aforesaid.* 

Provided that if any amount of stock extinguished by appli- 
cation of part of the redemption fund as aforesaid is purchased 
by the local authority at a rate exceeding one hundred pounds 
sterling for one hundred pounds stock, the interest payable into 
the redemption fund under this part of this article shall be calcu- 
lated as if only one hundred pounds sterling had been applied 
out of the redemption fund for each one hundred pounds stock 
purchased, and the local authority shall either pay into the 
redemption fund, during the year in which such purchase is made, 
an additional sum or sums equal in amount to the sum or sums 
paid in excess of the said rate for the purchase of stock in such 
year, or shall, during such year and each succeeding year until 
the expiration of the period allowed for the continuance of the 
loan represented by the stock extinguished, pay into the redemp- 
tion fund such additional sum as the Board shall approve; 
and such additional sum or sums shall be paid out of the 
revenues of the local authority chargeable with payment of the 
contributions to the redemption fund in respect of that amount 
of stock. 

\Tkis ariUU iontained originally a furtha^ paragraph. It has^ 

^ See Article 3 (a) of the Stock Regulations (Amendment), 1897, on page 197. 
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however^ hem superseded {see Article ^ of the Stock Regulations 
(Amendment), 1897, onfage 198).] 

Article 15. — (i) Unless the Board otherwise direct, the local Payment 
authority shall pay into the redemption fund, and shall cany to money, 
the proper separate account forming part of the general account etc., to re- 
of the redemption fund, all such money being capital, or in the ftJjJS^^**^'* 
nature of capital, and not being wholly or in part otherwise appro- 
priated or required to be otherwise applied, as shall from time 
to time arise from any sale, lease, or other disposition of land or 
other property of the local authority on the revenues whereof 
any stock is charged, and as shall from time to time arise from 
any other source.* 

(3) The local authority, before making any payment into the 
redemption fund under this article, may deduct from the money 
to which this article applies any costs and expenses properly 
incurred by the local authority in or about any sale, lease, or 
other disposition of land or property as aforesaid* 

Article 16. — ^The local authority shall from time to time apply Invest- 
the redemption fund in redeeming stock according to the terms ""Jj^^^*^ 
of issue and purchasing stock for extinction, and, pending such t^n of 
application of the redemption fund or any part thereof, all sums redemp- 
paid into the redemption fund shall be invested on statutory 
securities, and the interest and annual proceeds arising from those 
securities shall be paid into the redemption fund, and be invested 
and accumulated in like manner.f 

Article 17. — ^The local authority on redeeming or purchasing Extinction 
any stock shall forthwith pass a resolution directing the stock so ^f?^^^ 
redeemed or purchased to be cancelled by the registrar, and on ^^ 
such cancellation the same and all dividends thereon which have purchased. 
not already become payable shall be and the same are by virtue 
of these regulations extinguished. 

Article 18. — (i) As parts of the general account of the redemp- Account of 
tion fund, the local authority shall keep— redemp- 

{a) An account showing the securities on which all sums 
paid into the redemption fund are from time to time 
invested; and 
{b) Separate accounts relative to each undertaking or 

* See also, with regard to this matter, Article I (3) of the Stock Regu- 
lations (Amendment), 1897, on pages 195 and 196. 

t This article has been amended by Article 3 (2) of the Stock Regulations 
(Amendment), 1897, and Article 2 of the Stock Regulations (Amendment), 
1901 (see pages 197, 201, and 202). 
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purpose for or in respect of which any statutory 
borrowing power is exercised by them by the issue 
of the stock ; and 

(c) Separate accounts relative to each statutory borrowing 

power so exercised 

(2) Those separate accounts shall distinguish and show — 

(d) The amounts of stock for the time being chargeable 

to each undertaking or purpose and respectively 
attributable to the exercise of the several statutory 
borrowing powers if more than one relating to that 
undertaking or purpose ; and 
{e) The several amounts of stock redeemed or purchased 
by means of the redemption fund and cancelled and 
extinguished. 

(3) Those separate accounts shall further distinguish and 
show in relation to each undertaking or purpose — 

(/) All money being capita^ or in the nature of capital, 

paid into the redemption fund, and in the judgment 

of the local authority properly attributable to that 

undertaking or purpose ; and 

(^) All money from time to time received as interest of the 

last-mentioned moneys ; and 
(^) All money and securities transferred to the redemption 
fund as having formed part of a smking fund, and all 
money from time to time received as interest of the 
last-mentioned money or securities ; and 
(/) All money paid into the redemption fund as contri- 
butions from the revenues of the local authority in 
respect of redemption and extinction, or purchase and 
extinction, of those several amounts of stock ; and 
(J) All money from time to time received as interest of the 
last-mentioned money. 
Detenni- Article 19. — For the purposes of any contribution or account 

to Sar^ under these regulations, the local authority, if they think fit, 
of stock, having regard to all the circumstances of the case, and subject to 
the terms on which any loan of the local authority was contracted, 
or any stock was issued, may from time to time by resolution, 
with the approval of the Board, determine and declare on which 
of the revenues of the local authority any loan of the local 
authority or any portion of stock is or shall be deemed to be 
primarily or collaterally charged, or determine and declare that 
any loan of the local authority or any portion of stock shall be 
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apportioned as regards the cliarge thereof between or among any 
of the revenues of the local authority, and every such determina- 
tion and declaration shall be effectual to all intents. 

Conversion of other Securities into Stock. 
Article 20.— (i) Where the consent of the Board is given Payment 
to the exercise by the local authority of any statutory borrowing stitution " 
power by the creation and issue of stock for the purpose of for existing 
purchasing, paying off, or redeeming any mortgage, bond, deben- secunties. 
ture, stock, annuity, rent-charge, or other security granted or 
created by the local authority under any statutory borrowing 
power and which the local authority have power, with the consent 
of the holder of that security, or otherwise, to pay off or to 
' redeem, they may pay off or redeem the security accordingly 
with money raised by stock, or they may, with the consent of the 
holder thereof, issue stock in substitution for the security. 

Provided that as regards any loans specified for the purposes 
of this provision in the Consent Order, the Board may, in such 
Order, require the foregoing powers of this article to be exercised 
as far as practicable pari passu with respect to all such loans and 
in such ,a manner as not to extend the period approved under 
these regulations for the payment off of such loans on con- 
solidation* 

(2) The local authority may in every such case make such ! 
reasonable payment as they may think fit to the holder of any I 
security for his consent, or for otherwise compensating him for the 

payment off or redemption of or substitution for his security, and 

any such payment may be either in money or stock, or partly in | 

one and partly in the other.* 

(3) In every such case of payment off redemption or substi- j 
tution the local authority shall forthwith pay and transfer into I 
the redemption fund the whole or a proportionate part (as the j 
case may require) of any money and securities forming part of I 
any sinking fund applicable to the discharge of the security, and i 
also such further sum, if any, as may be necessary to make the > 
money and securities so paid and transferred equivalent to the 

amount which should have been in such sinking fund, or should 
have been paid off, in respect of the security for the payment off 
or redemption of which or in substitution for which the stock is 
created. 

* See also, with regard to this matter, Article 4 of the Stock Regulations 
(Amendment), 1897, on pages 197 and 198. 
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(4) Where the holder of the security is one of the persons 
described in section 7 of the Lands Clauses Consolidation Act, 
1845, and by that Act enabled to sell land thereunder, that person 
may consent to payment or redemption of, or substitution for, 
the money secured or represented by that security, and may 
accept money for giving that consent as if the person so consent* 
ing were the absolute owner of that security, and that person is 
hereby indemnified for so doing, and his receipt shall be a good 
discharge for the same. 

(5) Money received by the holder of any security as authorized 
by this article, and stock issued to him in substitution for any 
security, shall be subject to the same trusts, powers, testamentary, 
and other dispositions, provisions, and incumbrances, as the 
money secured or represented by the security was subject to, 
immediately before the payment off redemption or substitution, 
and every deed, or other instrument, or any testamentary, or 
other disposition, shall take effect with reference to the whole, 
or a proportionate part of the money or stock received, or substi- 
tuted, as the case may be. 

Effect on Borrowing Powers. 
Extinction Article 21. — On the issue of any portion of stock the statutory 

or suspen- borrowing power, in exercise whereof that stock is issued, shall 
sion 01 , if % r 11 « 

power. be affected as follows ; namely — 

{a) If the stock is issued for the whole term limited for the 
continuance of any loan, or for the continuance of 
payment of or in respect of any mortgage, bond, 
debenture, stock, annuity, rent-charge, rent, or other 
security granted or created by the local authority 
under that statutory borrowing power, then that 
power, to the extent of the money raised by that 
stock (except in the case hereinafter provided for),* 
shall be and the same is by virtue of these regula- 
tions extinguished; but 

(^) If the stock is issued for part only of that term, then 
so much of the money raised by that stock as repre- 
sents the balance which should be outstanding may 
be re-borrowed by the local authority for the residue of 
that term, or any part thereof and so from time to time. 

• The words in parentheses referred to the proviso to Article 22 as* it stood 
originally. The proviso has, however, been altered, and there is now 
apparently no exception. 
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Application of Money raised. 

Article 22. — Money raised by stock shall be applied for General 
purposes for which money raiseable under the statutory borrowing *ppl*»- 
power, in exercise whereof the stock is issued, ought by law to money 
be applied, and not otherwise. fromitock. 

Provided that if, after the raising of any money by stock 
under these regulations, it shall be found that any part of such 
money is not required for the purposes to which it is applicable 
as aforesaid, the local authority shall pay such money into the 
redemption fund, and shall carry the same to the proper separate 
account forming part of the general account of the redemption 
fund.* 

\T?ie provisions shown in Article 'j of the Stock RegtiioHons 
{Amendment), 1897 {see pages 198 ctnd 199), have been substituted for 
the provisions which were contained in Article 23 of these regulations^ 

Registration and Certificates. 

Article 24. — (i) The local authority shall, on and subject to Appoinu 
such terms and instructions not inconsistent with any provision "'^'^ 
of these regulations as they think expedient, appoint and keep 
appointed an officer of the local authority, or any other person, 
or the Bank of England, or any other bank, or any banking or 
other company, as registrar for all or any of the purposes of these 
regulations (in these regulations referred to as the registrar). 

(2) The local authority in relation to these regulations and 
the registrar shall respectively be deemed a banker within the 
Bankers Books Evidence Act, 1879. 

Article 23. — (i) The registrar shall keep books, in which Stock 
shall be entered the names and addresses of holders from time '^^'**®''« 
to time of stock, and the amounts held by them (in these regula- 
tions referred to as the stock register). 

(2) The stock register shall be prim& facie evidence of any 
matter entered therein in accordance with these regulations, and 
of the title of the persons entered therein as holders of stock. 

Article 26. — (i) On demand of a holder of stock the local Certifi- 
authority may, if they think fit, give to him a certificate f of the proprietor- 

• The proviso here given was substituted for the original proviso by flJJS^ 
Article 3 of the Stock Regulations (Amendment), 1901, see pages 203 and 204. 

t As to the form of the certificate, see Article 55, and Form C in Schedule 
A of these regulations. In cases where the Bank of England is the registrar 
of the stock the Bank may, with the sanction of the local authority, make 
regulations as to certificates see Article 54). 
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proprietorship thereof, under their common seal, specifying the 
amount of stock to which he is entitled (in these regulations 
referred to as a stock certificate). 

(2) A stock certificate shall be prim& facte evidence of the 
title of the person therein named, his executors, administrators, 
successors, or assigns, to the stock therein specified; but the 
want of a stock certificate, if such want be accounted for to the 
satisfaction of the local authority, shall not prevent the holder of 
stock fi-om disposing of and transferring the same. 

(3) If a stock certificate is worn out or damaged the local 
authority, on production thereof, may cancel it and give a similar 
stock certificate to the party in whom the property in the stock 
certificate and in the stock therein specified is then vested. 

. (4) If a stock certificate is lost or destroyed the local authority, 

on proof thereof to their satisfaction, may give a similar stock 

certificate to the party entitled to the certificate lost or destroyed. 

(5) An entry of the issue of a stock certificate or a substituted 

certificate, as the case may be, shall be made in the stock register. 

Transfer. 

Power for Article 27. — Subject to the provisions of these regulations, 
ftock* every stockholder may transfer all or any part of his stock in 
^J» books or by deed. 

Transfer Article 28. — (i) If and where the resolution for creation of 

in booki. any portion of stock makes the same transferable in books and 

not by deed, the provisions of this article shall apply and have 

effect, but not otherwise. 

(2) The registrar shall keep books wherein transfers of stock 
so transferable shall be entered (in these regulations referred to 
as the stock transfer books). 

(3) Every such entry shall be conceived in proper words for 
the purpose of transfer, and shall be signed by the party making 
the transfer, or, if he is absent, by his agent thereunto lawfully 
authorized in writing under his hand attested by a witness. 

(4) Where the Bank of England are the registrar they may, if 
they think fit, require that the agent be so authorized by power 
of attorney under the hand and seal of the party making the 
transfer, attested by two or more credible witnesses. 

(5) The person to whom a transfer is made may, if he thinks 
fit, underwrite his acceptance thereof. 

(6) Except as otherwise provided by Act of Parliament, and 
subject to the provisions of these regulations respecting any 
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portion of stock which the resolution for creation thereof makes 
transferable by deed and not in books, no mode of transferring 
stock other than that prescribed in this article shall be good in 
law. 

Article 29. — (i) If and where the resolution for creation of Transfer 
any portion of stock makes the same transferable by deed and ^ 
not in books, the provisions of this article shall apply and have 
effect, but not otherwise. 

(2) Every transfer of stock so transferable shall be by deed. 

(3) The deed of transfer shall relate only to the transfer, and 
shall not contain any recital, trust, power, or proviso whatsoever. 

(4) The deed of transfer, when duly executed, shall be 
delivered to and kept by the registrar, and the registrar shall 
enter a memorial thereof in a book to be called the register of 
transfers of stock, and shall endorse on the deed of transfer a 
notice of that entry. 

\The provisions shown in Article 8 of the Stock Regulations 
(Amendment)^ 1897 {seepage ii)i)\ have been substituted for the 
provisions which were contained in paragraph (5) of this article?^ 

(6) Until the deed of transfer has been so delivered to the 
registrar, the local authority or the registrar shall not be affected 
thereby, and the purchaser of the stock shall not be entitled to 
receive any dividend thereon. 

Article 30. — (i) The registrar, before allowing any transfer of Evidence 
stock, may, if the circumstances of the case appear to him to on transfer, 
make it expedient, require evidence of the tide of any person 
claiming a right to make the transfer. 

(2) That evidence shall be a statutory declaration of one or 
more competent persons, or of such other nature as the registrar, 
with the approval of the local authority, may require. 

Article 31. — (i) The registrar, with the approval of the local Closing of 
authority, may, as regards any portion of stock, close the stock |^^^"^' 
transfer books or the register of transfers of stock (as the case 
may be) on any day in the month next before that in which 
dividends on that portion of stock are payable, but so that the 
books be not at any time kept closed for more than fifteen days. 

(2) The persons who on the day of such closing are inscribed 
as stockholders shall, as between them and their transferees of 
stock, be entitled to the dividend next payable thereon. 

Article 32. — Unless the local authority have compounded for Stamp 
stamp duty,* all stock shall, notwithstanding anything in any ^^^^^ 

* As to composition for stamp duty, see the provisions of sec. 115 of the 
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resolution of the local authority, be transferable by deed, and not 
in books, and every deed of transfer of stock transferable by deed 
shall be duly stamped, and the consideration shall be truly stated 
therein. 

Transmission. 

Trans- Article 33. — (i) The interest of a deceased stockholder in 

n^ion on ^^^ shall be transferable by his executors or administrators, 
notwithstanding any specific bequest thereof 

(2) Where two or more persons are registered as owners of 
any stock, such persons shall be deemed to be joint owners with 
right of survivorship between them. 

(3) The local authority or the registrar shall not be required 
to allow any executors or administrators to transfer any stock 
until the probate of the will or the letters of administration to 
the estate of the deceased has or have been left with the registrar 
for registration, and may require all the executors who have 
proved the will to join in the transfer. 

Trans- Article 34. — (i) If the interest in any stock has become 

mission transmitted by any lawful means other than a transfer in books 

than by Or by deed, or than the death of a stockholder, satisfactory 

death of evidence of the transmission shall be furnished to the registrar by 
holder or <■ . . /• . 

transfer in ^ Statutory declaration of one or more competent persons, or m 

books or such Other manner as the registrar may, with the approval of the 

by deed, j^^j authority, require. 

(2) The name of the person entitled under the transmission 
shall be eotered in the stock register. 

(3) Until such evidence has been furnished, the local authority 
or the registrar shaU not be affected by the transmission, and no 
person claiming by virtue thereof shall be entitled to receive any 
dividend on the stock. 

(4) In this article the term transmission includes any case of 
apparent transmission in consequence of the change of name of 
the stockholder, although the actual ownership of the stock may 
remain unaltered. 

Dividends. 

Payment Article 35. — The local authority shall pay by the registrar the 

dividend ^^^^^^^^S on stock. 

Stamp Act, 1 89 1. The composition is payable every half-year, and the 
charge is sixpence for every one hundred pounds or fraction of one hundred 
pounds of stock. 
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Article 36. — ^The local authority or the registrar shall not be Dividends 
required to pay any executors or administrators any dividend on |^ ^^' 
stock held by their testator or intestate until the probate of the 
will or the letters of administration has or have been left with the 
registrar for registration. 

Article 37. — ^The registrar before paying any dividend on any Evidence 
stock may, if the circumstances of the case appear to him to®^*^'^®' 
make it expedient, require evidence of the title of any person 
claiming a right to receive the dividend, and that evidence shall 
be a statutory declaration of competent persons, or of such other 
nature as the registrar, with the approval of the local authority, 
may require. 

Article 38. — (i) Where more persons than one are registered Dividends 
as joint holders of any stock, any one of them may give an{J*|j"^' 
elfectual receipt for any dividend thereon, unless notice to the 
contrary has been given to the registrar by any other of them. 

(2) Where stock is standing in the name of an infant or 
person of unsound mind jointly with any person not under legal 
disability, a letter of attorney for receipt of the dividends on 
the stock shall be sufficient authority in that behalf if given under 
the hand and seal of the person not under disability attested by 
two or more credible witnesses, but the registrar before acting on 
the letter of attorney may, if he think fit, require proof to his 
.satisfaction of the alleged infancy or unsoundness of mind by a 
statutory declaration of one or more competent persons. 

Article 39. — (i) Where a stockholder desires to have his Dividend 
dividends sent to him by post, he may make a request for that warrants 
purpose to the registrar in writing, signed by him in a form ^ ^^^^ 
approved by the local authority, and shall give to the registrar an 
address in the United Kingdom, or in the Channel Islands, or 
the Isle of Man, to which the letters containing the warrants are 
from time to time to be sent.* 

(2) The posting by the registrar of a letter containing a 
dividend warrant addressed to a stockholder at his request at the 
address so given by him shall, as respects the liability of the local 
authority and of the registrar, be equivalent to the delivery of the 
warrant to the stockholder himselfl 

(3) Every warrant so sent by post shall be deemed a cheque, 

* A stockholder is not authorized under this article to request that divi- 
dends shall be sent to his bankers unless he gives his bankers a power of 
attorney. For form of power of attorney, see Form F in Schedule A 
(page 185). 
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and the local authority and the registrar shall, in relation thereto, 
be deemed a banker within the Bills of Exchange Act, 1882. 

(4) Provided that this article shall not apply to cases to which 
the provisions of section 4 of the National Debt Act, 1889, apply. 

Stock Certificates with Coupons to Bearer. 

Froyisions Article 40. — (i) On demand of a stockholder, the registrar 

resTCctmg ^^ay issue to the stockholder a stock certificate to bearer, that is 

tificates ^o say, a certificate of title to his stock or any part thereof, 

with entitling the bearer to the stock therein specified, and transferable 

Jl^^y^ ° by delivery with coupons entitling the bearer of the coupons to 

the dividends on the stock, but so that no such certificate or 

coupons shall give a title to dividends beyond the time limited 

for redemption of the stock.* 

(2) A stock certificate to bearer shall not be issued in respect 
of any sum of stock other than ten pounds or a multiple of ten 
pounds. 

(3) No trustee shall apply for, purchase, take, or hold a stock 
certificate to bearer unless he is in express words authorized to 
do so by the instrument creating his trust, and any contravention 
of this provision by a trustee shall be deemed a breach of trust ; 
but this provision shall not impose on the local authority or the 
registrar an obligation to inquire or to take notice whether a 
person applying for or holding a stock certificate to bearer is or 
is not a trustee, or subject the local authority or the registrar to 
any liability in case of his, with or without notice, issuing to a 
trustee a stock certificate to bearer, or invalidate any stock 
certificate to bearer issued. 

(4) Where a stock certificate to bearer is outstanding the stock 
represented thereby shall cease to be transferable in books or by 
deed. 

(5) The bearer of a stock certificate to bearer may, on delivery 
up to the registrar of the certificate, and of all unpaid coupons 
belonging thereto, require to be entered in the stock register as 
the holder of the stock described in the certificate under which 
he derives title, and thereupon such stock certificate and coupons 
shall be cancelled and the stock shall be re-entered in the register 
as transferable, and shall become and again be transferable in the 
stock transfer books or by deeds, as the case may require, and 

♦ Sec. 109 (2) of the Stamp Act, 1891, provides that *• Every person 
by whom a stock certificate to bearer is issued without being duly stamped 
shall incur a fine of fifty pounds." 
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shall, as regards the mode of payment of the dividends thereon, 
be in the like condition as if no stock certificate to bearer had 
been issued in respect thereof. 

(6) The coupons issued with a stock certificate to bearer shall 
comprise the dividends to be paid in respect of the stock therein 
specified for such period as the local authority approve. 

(7) At the end of that period fresh coupons may be issued for 
such further period as the local authority approve, and so for 
successive periods during the continuance in force of the stock 
certificate, but the local authority may direct the registrar, in lieu 
of issuing fresh coupons in respect of any stock certificate, to give 
in exchange a fresh stock certificate with coupons. 

(8) Payment to the bearer of a coupon of the amount expressed 
therein shall be a full discharge to the local authority and to the 
registrar from all liability in respect of that coupon and the 
dividend represented thereby. 

(9) Where the Bank of England are the registrar coupons 
shall be payable at the chief establishment of the Bank at the 
expiration of three clear days from the day of presentation, and at 
any branch establishment of the Bank situate more than ten miles 
from the chief establishment at the expiration of five clear days 
from the day of presentation. 

(10) If a stock certificate to bearer or coupon is worn out or 
damaged, the registrar, on production and delivery up thereof, 
may cancel it and issue a new certificate or coupon. 

(11) If a stock certificate to bearer or coupon is lost or 
destroyed, the registrar may issue a new certificate or coupon on 
receiving indemnity to the satisfaction of the local authority 
against the claims of all persons deriving title under the certificate 
or coupon lost or destroyed. 

(12) All coupons issued under these regulations in respect of 
any stock certificate to bearer shall, for the purposes of the Acts 
relating to stamp duties, be deemed to have been attached to and 
issued with such stock certificate. 

(13) Stock specified in a stock certificate to bearer shall be 
charged on the same securities, and be subject to the same powers 
of redemption and other powers, and save as regards the mode of 
transfer and of payment of dividends thereon, and save so far as 
a stock certificate to bearer is a negotiable instrument, shall be 
subject to the same incidents in all respects as if that stock had 
continued to be registered in the stock register as transferable in 
books or by deed. 
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Nature of 
stock: 
notice of 
trusts. 



Receiver. 



Protection 
of holders 
of stock. 



Annual 
Return to 
Local 
Govern- 
ment 
Board. 



General. 

Article 41. — (i) Stock is personal property. 

(a) Stock is not liable to foreign attachment by the custom of 
London or otherwise. 

(3) No notice of any trust, express, implied, or constructive, 
in respect of any stock, or of any stock certificate to bearer or 
coupon, shall be entered in the stock register, or in any other 
book kept by the local authority or the registrar, or be receivable 
by the local authority or the registrar, or affect the registrar or 
the local authority through the registrar or otherwise. 

Article 42. — (i) If at any time any dividend due on any stock 
remain unpaid for two months after demand in writing the person 
entitled thereto may apply to the High Court for a receiver, and 
the Court may, if it thinks fit, appoint a receiver on such terms 
as it thinks fit 

(2) The receiver shall have the like power of collecting, 
receiving, recovering, and applying all money which ought to be 
paid under these regulations into the redemption fund or the 
dividends fund, and of assessing, making, and recovering all rates 
for the purpose of obtaining the same, as the local authority or 
any officer thereof would or might have, and such other powers 
and such duties as the Court thinks fit, and shall apply all money 
so collected, after payment of expenses and costs as the Court 
directs, for purposes of these regulations. 

(3) The Court may at any time discharge the receiver, and 
shall have full jurisdiction over him and all persons interested in 
his acts. 

Article 43. — A person taking or holding stock shall not be 
concerned to inquire or to take notice whether the creation or 
issue thereof was or was not within any statutory borrowing power 
of the local authority, or otherwise in accordance with these 
regulations, or whether or not the local authority or any meeting 
thereof was properly constituted or convened, or whether or not 
the proceedings at any meeting of the local authority were legal 
or regular, or to see to the application of any money raised by 
stock, or be answerable for any loss or misapplication thereof. 

Article 44. — (i) Once in every year, at a time appointed by 
the Board, the clerk to the local authority shall send to the Board 
an abstract of the accounts of the local authority relating to stock 
and the redemption fund in a form prescribed by the Board \ and 
such abstract shall be verified by a statutory declaration of an 
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officer of the local authority, if and as may be required by the 
Board, and such abstract shall be made up to such date in each 
year as the Board may determine. 

(2) Unless and until the Board in any case by Order otherwise 
direct, the said contract shaH — 

{a) Be made up to the twenty-fifth day of March * in each 

year; 
ip) Be forwarded to the said Board within forty-two days 

after that day \ 
(c) Be in the form set forth in the Schedule B * to these 

regulations; and 
{d) Be verified by a statutory declaration of the clerk to 

the local authority, or of such other officer of the 

local authority as the Board may, on the application 

of the authority, approve. 

(3) In case of wilful default therein by the clerk to or other 
officer of the local authority, the said clerk or other officer shall 
on each occasion be liable to a fine not exceeding twenty pounds, 
and every fine under this article shall be recoverable summarily 
on the prosecution of the Board, and not otherwise. 

(4) If by any such abstract or otherwise it appears to the 
Board that the local authority have failed to comply with any 
requisition of these regulations, or of any Order of the Board 
thereunder, in relation to any payment, application, or investment, 
or otherwise in relation to stock or the redemption fund, the 
Board may by Order require the local authority to make good the 
default within a time therein limited ; and if the default be in 
respect of any sum payable into the redemption fund, or the 
misapplication of any part of such fund, the Board may by Order 
direct that the sum in such Order mentioned, not exceeding 
double the amount in respect of which default has been made, 
shall be paid into the redemption fund and be invested and 
applied as part of that fund. 

Article 45. — (i) If at any time any dividend on any stock is Unclaimed 
unclaimed at the time for payment thereof the same shall, never- dividends, 
theless, on demand at any subsequent time whatsoever, be paid to 
the person showing his right thereto, but without interest in the 
meantime. 

(2) Where any dividend remains unclaimed for five years 

* Under the Local Government Board's Order of April 5, 1902 (see 
p^es 378-584), the abstract is now required to be made up to March 31 in 
each year, and to be in the form set forth in the Schedule to that Order. 
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from the time for payment thereof the local authority shall cause 
notice thereof to be sent by post in a registered letter addressed 
to the stockholder named in their books by the description and 
at the address therein appearing, and so at the expiration of three 
other successive periods of five years. 

(3) At the end of every successive period of five years from 
the day when the first dividend becomes payable on stock first 
issued, the local authority shall publish an advertisement in a 
newspaper circulating in their district, stating what, if any, divi- 
dends on stock have then been unclaimed for more than four 
years, and the names and addresses appearing in the stock 
register of the persons entitled to such dividends when the same 
became due, 

(4) At the end of every successive period of ten years firom 
the day when the first dividend becomes payable on stock first 
issued the local authority, unless it has been otherwise agreed 
between them and the registrar, may require the registrar to 
repay to them all dividends unclaimed during that period and 
then in his hands, and the local authority shall cause the same or 
any other dividends unclaimed during that period to be paid into 
the dividends fund, and fnay deal therewith as they are by these 
regulations empowered to deal with money paid into the dividends 
fund, without prejudice, nevertheless, to the rights of any person 
to those dividends. 

Unclaimed Article 46. — (i) If at the end of the period within which any 
stock. stock is required to be extinguished the local authority, by reason 
of the holder of any such stock not being forthcoming, or by 
reason of any doubt as to the ownership of any such stock, shall 
not be able to redeem, extinguish, and cancel such stock as 
required by the regulations hereinbefore contained, the local 
authority shall invest on statutory securities a sum equal to the 
nominal value of all such stock as cannot be redeemed by reason as 
aforesaid, such sum to be dealt with as hereinafter prescribed, and 
thereupon such stock shall be deemed to have been extinguished. 
(2) If before the end of the period within which any stock is 
required to be extinguished the local authority shall have 
extinguished all the stock, except such as cannot be redeemed 
by reason as aforesaid, the local authority may invest on 
statutory securities a sum equal to the nominal value of all such 
stock as cannot be redeemed as aforesaid, such sum to be dealt 
with as hereinafter prescribed, and thereupon such stock shall be 
deemed to have been extinguished. 
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(3) Any sums invested by the local authority as aforesaid 
shall, unless sold for the purpose of satisfying any claim in 
respect of the stock represented by the same, be kept invested 
on statutory securities for a period of ten years, after which time 
the local authority may appropriate the said sums and any 
accumulations thereon for such purposes as the Board may 
approve, without prejudice, nevertheless, to the rights of any 
person to the said sums or any part thereof! 

Article 47. — Nothing in these regulations shall affect any Saving for 
power of the local authority to raise otherwise than by stock any ^JJ^*^ 
money which they do not ±ink fit to raise by stock, but whenever, otherwise, 
from time to time after the date of the first creation of stock, the 
local authority raise money otherwise than by stock, they shall 
cause to be given to each lender of money so raised notice in 
writing, signed by the clerk or other authorized officer of the 
local authority, of the equality of charge which stock has or may 
have by virtue of these regulations. 

Article 48. — ^The local authority may by resolution revoke at Saving for 
any time, in whole or in part, any resolution for creation of stock ^^^^ 
theretofore passed by the local authority if and as far as the same 
has not been acted on by the issue of stock thereunder, and 
notice of such revocation shall forthwith be given to the Board ; 
and in so far as the local authority revoke any such resolution, 
the Board may, if they think fit, by Order, revoke their consent 
to the exercise of the statutory borrowing power by the creation 
and issue of stock. 

Article 49. — Except as in these regulations expressly pro- Saving for 
vided, nothing in these regulations shall relieve the local ^'^^ ®^^* 
authority from any obligation imposed on them in relation to 
any statutory borrowing power by any Act of Parliament 
under or by which that power for the time being exists or is 
regulated. 

Article 50. — (i) Nothing in these regulations shall affect any Saving for 
power or duty of the local authority to sell, lease, or otherwise P^]T^^ 
dispose of any land or property of the local authority, or to apply etc. ' 
any purchase money or other money arising thereby in discharge 
of any charge on that land or property, or the revenues thereof, 
other than the charge of stock, or affect any claim of any person 
under such furst-mentioned charge. 

(2) That land or property shall, in the hands of the purchaser 
or other person taking the same under the sale, lease, or other 
deposition, be by virtue of these regulations absolutely freed from 

N 
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existing 
securities, 



Forgery. 



the charge of stock, and he shall not be concerned to see to the 
application of that purchase money or other money, or be 
answerable for any loss or misapplication thereof. 
Saying for Article 51. — Nothing in or done under these regulations shall 
affect any security or charge created or granted or payable by the 
local authority before and subsisting at the date of the first creation 
of any stock, and the* local authority shall, whenever required by 
the holder of any security or charge aforesaid, apply all such 
money, do all such acts, exercise all such powers, collect all such 
money, and make and levy all such rates as they would or ought 
to have applied, done, exercised, collected, made, and levied for 
his benefit and security if these regulations had not been pre- 
scribed and made applicable to the local authority. 

Article 52. — (i) Stock shall be deemed capital stock of a body 
corporate within the Act of the session of the twenty-fourth and 
twenty-fifth years of the reign of her present Majesty (chapter 
ninety-eight) "to consolidate and amend the statute law of 
England and Ireland relating to indictable offences by forgery." 

(a) A stock certificate to bearer and a coupon connected 
therewith shall be deemed a stock certificate and coupon ^dthin 
the Forgery Act, 1870. 

Article 53. — ^Any determination or directions of the Board 
under these regulations may be signified by Order under their 
seal, and any Order of the Board may contain such provisions 
as the Board think necessary or proper for giving efifect thereto, 
and shall be enforceable by writ of mandamus to be obtained by 
the Board out of the High Court, and may be firom time to time 
cancelled or varied by the Board, as the circumstances of the 
case may require, but the Board shall not make any such Order 
without first hearing the local authority, if desirous of being heard, 
which hearing may be in the form of a public inquiry, with or 
without a published report, or in such other form as the Board, 
having regard to the circumstances, think just and expedient, and 
sections 294 and 296 of the Public Health Act, 1875, shall apply 
to hearings, inquiries, and other proceedings to which this Article 
relates: Provided that the costs of inquiries as to which the 
Board may make Orders under the said section 294 may include 
such reasonable sum, not exceeding three guineas a day, as the 
Board may determine, for the services of any inspector holding an 
inquiry. 

Article 54.— Where the Bank of England are the registrar, 
they may, with the sanction of the local authority, from time to 



Orders of 
the Load 
Govern- 
ment 
Board. 



Regnla- 
tions by 
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time issue any forms that may be required for carrying into effect Bank of 
the provisions of these regulations, and may also from time to ^"^fi******* 
time make any regulations that are not inconsistent with these 
regulations relative to the following things, and, when made, may 
alter, vary, or repeal any such regulations, and make other 
regulations instead thereof, or in addition thereto, and any such 
regulations for the time being in force shall be duly observed : — 
{a) The period for which coupons are to be given ; 
(J) The mode in which the Bank are to act in issuing stock 
certificates to bearer, or entering in the transfer books 
the bearers of stock certificates to bearer ; 
(f) The mode of proving the title of or identifying any 
person applying for a stock receipt or stock certifi- 
cate, or stock certificate to bearer ; 
{i) With respect to anything necessary for carrying into 
effect the provisions of these regulations which relate 
to or affect the Bank. 
Article 55. — ^The forms given in the Schedule A to these Forms, 
regulations may be used for the purposes therein indicated, and 
the same, or forms to the like effect, with such variations or 
additions as circumstances require, shall be effectual for those 
purposes. 

Article 56. — (i) Fees not exceeding those specified in the Fee*, 
said Schedule A may be taken by or on behalf of the local 
authority in the cases therein mentioned. 

(2) The proceeds of fees shall be paid by the local authority 
into the dividends fund, and shall be applied in reduction of 
contributions out of the revenues of the local authority payable 
into that fund in respect of dividends on such portions of stock 
as the local authority, having regard to the cases in which the 
fees are paid, determine. 

Article 57.* — (i) The expenses incurred by the local authority Expenses, 
in or about the creation and issue of any amount of stock so far 
as they are properly chargeable to capital, shall be deemed money 
raiseable under a statutory borrowing power. 

(2) Expenses of bookkeeping and management and other 
current expenses from time to time incurred by the local authority 
in the execution of these regulations shall be defrayed as the 
ordinary expenses of the local authority are or may be defirayed, 
and shall be divided amongst the different funds and undertakings 

* This article is here printed as amended by Article 9 of the Stock 
Regulations (Amendment), 1897. 
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of the local authority in such proportions as the local authority, 
having regard to all the circumstances, may from time to time 
determine. 



SCHEDULE A.* 
FORMS. 

A. 

Resolxttions on Creation of Stock. 

[ ]of[ ]. 

[ ,189 .] 

At a meeting of the [ ] of the [ ] of [ ] 

holden on [ day, the day of 9 189 ] at [ ] 

o'clock in the noon in the [ ]. 

Present : 

[ ]. 

Resolved first — 

That, with the consent of the Local Government Board, and subject 
to the regulations of that Board prescribed under the Public Health 
Acts Amendment Act, 1890, the [ ] do hereby in exercise 

of their powers create stock to be called [ ] Stock, and to 

be issued to an amount which shall be sufficient for the following 
purposes, but not exceeding [ ] pounds Of ) : — 

A For raising the following sums (amounting in the aggregate 
to the sum of pounds which has not been raised), 

that is to say : — 
(i) The sum of pounds on account of the money 

which the [ ] have authority to raise by 

borrowing under the powers conferred upon them by 
the [ ] for the purchase money for [ ] 

and the costs of re-construction of portions thereof; 

(2) The sum of pounds on account of the money 

which the [ ] have authority to raise by 

borrowing under the powers conferred upon them 
by the [ ] for the cost of construction 

I of[ ]; 

(3) The sum of pounds on account of the money 
I which the [ ] have authority to raise by 
I borrowing under the powers conferred upon them 



See Articles 55 and 56, on page 179. 
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by the [ ] for the construction of [water- 

works] ; 
(4) The sum of pounds on account of the money 

which the [ ] have authority to raise by 

borrowing under the powers conferred upon them 
by the [ ] for the purposes of [sewering 

and paving within the ]. 

B. For raising instead of re-borrowing the sum of 

pounds required by the [ ] for the purpose of 

paying off when due sums amounting to pounds 

which will fall due before the [ , 189 ], being a 

portion of their debts now subsisting on the security of 
outstanding securities granted by the [ ] for 

raising money for the purposes of the following Acts (that is 
to say) :— 

and which sums the [ ] are under those Acts 

authorized to re-borrow. 
C For raising the sum pounds for paying off or 

redeeming statutory securities granted by the [ ] 

under the following Acts and now outstanding (that is to 
say) :— 

D. For the purpose of issuing stock in substitution for statutory 
securities granted by the [ ] under the following 

Acts and now outstanding (that is to say) : — 

Resolved secondly — 

That such stock shall be issued at the price, and shall bear the 
dividends, and be transferable in the manner hereinafter specified 
(that is to say) : — 

A. The minimum price of issue to be [;f ] per cent., the first 

dividend to be payable on the [ist January , 189 ] ; 

B. Tenders for stock to be made to [ ]• A deposit of 

5 per cent, on the amount of stock tendered for to be paid 
at [ ] at the time of the delivery of the tender ; 

C. The dates for the further payments on account of the said 

tenders when accepted to be as follows : — On [Wednesday, 
the 20th day of October, 189 , so much of the amount 
tendered and accepted as when added to the deposit will 
leave £;j^ (sterling) to be paid for each ;£ioo of stock. On 
Friday, the 26th day of November, 189 ,25 per cent. 
On Tuesday, the nth day of January, 189 ,25 per cent. 
On Tuesday, the ist day of March, 189 ,25 per cent.] In 
case of default in the payment of any instalment at its proper 
date the deposit and instalments previously paid will be liable 
to forfeiture ; 

D. Dividends at £, per cent, per annum, payable [quarterly] ; 
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£. Dividends on the total amount of stock (calculated from the 
I St of October, 1 89 ), to be payable on the i st January, 1 89 . 

F. Stock certificates to bearer with coupons attached for the 

dividends payable ist January, 189 , and ist April, 189 , 
to be issued in exchange for the provisional receipts. 

G. In the event of the receipt of tenders for a larger amount of 

stock than that proposed to be issued at or above the 
minimum price, the tenders at the lowest price accepted to 
be subject to proportionate diminution. 
H. Stock to be issued in sums of not less than ;^[o. 
J. Stock to be transferable in books and not by deed. {See^ how- 
every Article 32.) 
Resolved thirdly — 

That such stock shall be redeemable as follows : state terms. 
Resolved fourthly — 

That such stock shall be redeemed or purchased and extinguished 
within a period of years from the creation of such stock. 

Resolved fifthly— 

That an agreement be entered into with the Commissioners of 
Inland Revenue for the payment to them of composition under the 
provisions of the Customs and Inland Revenue Act, 1887,* for the 
stamp duty on transfers of stock issued under the foregoing resolutions. 



Transfer 
days: 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 

Holidays 
excepted. 



B. 

Stock Receipt. 

] Stock (X 

Received this day of , 

189 , of 

hereinafter called the said transferee, 
the sum of 

being the consideration for 

interest or share in the [ 

] Stock ( per cent.) 

transferable at the , 

and all my property and interest in, 
and right to, the same, and the divi- 
dends thereon, by 

this day transferred unto the said 
transferee 



Witness 



hand 



Witness 



per cent). 

isr The Pro- 
prietors to pro- 
tect themselves 
from Fraud are 
recommended 
to Accept, by 
themselves or 
their attorneys, 
all Transfers 
made to them. 

£ s. d. 



* The provisions of this Act relating to stamps have been repealed, and 
others substituted for them by the Stamp Act, 1891. 
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[Indorsefnent.'W 

Notice to Holders of [ ] Stock. 

{£ per cent.) 

Payment of Dividends. 

Dividends are due on [the ist January^ \st Aprils \st July^ and 
1st October,] unless the [u/] of either of these months falls on a 
Sunday, in which case the dividends will be payable on the following 
business day. 

Dividends will be paid in one of the following modes : — 

I. To the stockholders personally, or to their attorneys, at the 

N.B. — Stockholders may arrange for the receipt of their 
dividends, free of all charge, at [ ]. 

II. By transmission of dividend warrants by post, at the risk of 

the stockholder, under the following regulations : — 

1. Any stockholder residing within the United King- 

dom, or in the Channel Islands, or the Isle of 
Man, who desires to have his dividend warrant 
sent to his address by post, must fill up a form of 
application, to be obtained at [ ]. 

2. In the case of joint accounts, the applications must 

be signed by all the members of the account, 
directing the warrant to be sent to one of them 
at a given address. 

3. Post dividend warrants will be crossed &* Co.y and 

will only be payable through a banker. They will 
be drawn to the order of the stockholder, and 
must be indorsed. 

^r Stockholders, whose warrants are sent by post, should give 
notice to [ ] if they are not received on the day on which they 

ought to be delivered ; but need not acknowledge those that arrive 
in due course. 

Stock Certificates to Bearer, 

Stock certificates to bearer, of the denominations of \£\o or any 
multiple of £\6\ with coupons for the quarterly dividends attached, 
may be obtained in exchange for inscribed stock, except in the case 
of stock held upon any trust. 

C. 

[ ] Stock Certificate. 

[ ]of[ ]. 

Number 
This is to certify that A.B. of [ ] is the proprietor of 
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] Stock subject to the regnlatioiis 



[ ] pounds of [ 

relating thereto. 

Given onder the common seal of the [ ]ofthe[ 

of[ ]this[ ]dayof[ ] [i8 \ 



] 



D. 
Transfer in Books. 
] Stock CC 



per cent). 



No. 



Entcfcd hy this day of in the 

year of oor Lord one thousand eight 
hundred and do 

asagn and transfer 

interest or share in the [ ] 

£^£^ Stock (£ per cent.) transferable at 

of the , and all my property and 

interest in, and right to, the same, and 

the dividends thereon, unto 

Executors, administrators, or assigns. 
Witness hand 
Witness 

do freely and voluntarily accept the 
above stock transferred to 
Witness 



M. I d. 



E. 

Application for Issue of Power of Attorney. 

, the day of , 1S9 
From A£, and CJ). \the registered stockkoUUrs] 



.[ 



(jr per cent.) 

To GJI. [the intended Attorney^ 



] Stock 



Examined by Dr. foL 

Po &edbv 



Cr. foL Transfer-book. 

Posted by 
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• F. 
Power of Attorney for Sale and Transfer and for 
Receipt of Dividends. 
CorporaU\ 
Account.) 

[ ] Stock. 

Acceptance, Sale of £ and Dividends. 

We 

our attorneys and attorney 
for us and in our name and on our behalf- 
First — ^to accept all transfers made or to be made to us of any 
sum of 

[ ] Stock. 

Secondly — ^to sell and transfer all or any part of the sum of 

said stock standing in our name in the books of the 

J 
Thirdly— to receive and give receipts for all dividends or 
PAYMENTS due or to become due on any sum of the said stock 
from time to time standing in our name in the books of the 

\ 

AND ALSO — ^to do whatever is necessary or proper to be done for the 
purposes aforesaid, or any of them. 

In witness whereof we have hereunto affixed our corporate seal, 
this day of , in the year of our Lord one 

thousand eight hundred and 

Sealed with the corporate seal and delivered in the presence of 

N.B. — ^The execution of this letter must be attested by [two 
witnesses who are] not of the corporate body, and who must be 
present when the corporate seal is affixed. 

{Indorsement^ 

Instructions for Executing the within Letter of Attorney. 

Corporate\ 
Account,] 

The date must be inserted in words and not in figures. 

The execution must be attested by \two credible witnesses irho are] 
not of the corporate body, and who must add [their addresses and 
their qualities, professions, or occupations]. 

A witness resident in a town must give the No. of house as well as 
the name of the street. 

If clerks or servants are witnesses they must give the names and 
addresses of their employers. 
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When a witness is a female she. must state whether she is a 
spinster^ wife^ or widow; and if a wife she must give her husband's 
name, address and quality, profession, or occupation. 

A wife is not a valid witness to the execution of this letter of 
attorney when her husband's name appears in the letter as attorney or 
transferee. 

If any alteration^ interlineation^ or erasure be made in this letter 
of attorney, it must be particularly stated in the attestation, subscribed 
to by the witnesses, that such alteration, interlineatioui or erasure was 
made previously to the execution of the letter. 

I demand to act by this letter of attorney, this day of 

,i8 . 
Witness 



Deed of Transfer. 

[ ]of[ ]. 

I, A.B,^ of [ ] in consideration of the sum of [ ] 

pounds paid to me by CZ>., of [ ] (hereinafter called the 

said transferee) do hereby transfer to the said transferee the sum of 
L ] pounds [ ] stock standing [or part of the 

stock standing] in my name in the books of the [ ] of the 

[ ] of [ ] to hold unto the said transferee, his 

executors, administrators, and assigns \or successors and assigns], 
subject to the several conditions on which I hold the same at the time 
of the execution hereof, and I, the said transferee, do hereby agree to 
take the said stock subject to the same conditions. 

As witness our hands and seals the [ ] day of [ ]. 



H. 



oooooo 

To the 

One Quarter of a 
Year's Dividend 
on the sum of 

[ ] Stock, due _ 

Less Property Tax at d. 

Pay Self or Bearer. 
Examined 



Dividend Warrant. 

] Stock. 

(^i per cent.) 
















Witness 
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I. 
Dividend Warrant by Post. 

(I) 

] Stock. 
Gf per cent.) 



Request for Transmission of Dividend Warrants by Post. 



To the 
A sum oi £ [ ] Stock {£ per Amount, 

cent) is now standing in name, as follows : — " my " or 

"our." 

"^ ""^ Names, 

. addresses, 

and de- 
— scriptions 



as re- 

- corded in 

the books. 



As the person entitled to the dividends upon the above-mentioned |*^" ^^ 
amount of stock hereby authorize [ ^^ ' , 

], in the name of ^^ or'^'^our 

draw upon the [ ] foi: the amount of the nominee:^ 

quarterly dividends due and to become due on the said amount of « ^^y »> or 
stock, or on the amount for the time being standing in '* our." 

name : ** I " or . 

And hereby request the said [ ] to send ** we.*' 

through the post at risk, and until further notice, ** my " or 

the warrants so drawn to— ** °"''" 

If the 

J^*™* . account is 

a sole one, 

Present address »?»«« here 

the name 
and 

— address of 

/ the stock- 

holder : 
If the 
account is 
a joint one, 



SIGN HERE. 



In the case of joint 






stockholders, or \ insert here 

r . the name 

of co-executors, ^^^ 

all must sign. address of 

^ one of the 

stock- 
Date 189 . holders, as 
nomtnee. 
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[On second half'sheet of same Form,] 

This half-sheet is to be retained by the stockholder. Reference to 
it will often save unnecessary correspondence. 

Notice to Holders of [ ] Stock. 

(jQ per cent.) 

Transmission of Dividend Warrants by Post 

Dividends upon the above-named stock may be transmitted through 
the post to the stockholder in sole accounts, and to any one of the 
stockholders in joint accounts, cti their risk upon a form of request 
being duly filled up and forwarded to [ ] ). 

(Forms are obtainable at [ ]). 

N.B. — This arrangement does not apply to stockholders whose 
addresses are beyond the United Kingdom, die Channel Islands, and 
the Isle of Man. 

Persons receiving dividends under letters of attorney cannot h^ve 
the warrants for such dividends sent to them by post 

A separate form must be used for each separate holding of stock. 

When forwarding a form of request, care should be taken to state 
the number of overdue dividends, if any. 

Dividends are payable on \\st January^ \st AprU^ \st July, and 
1st October']. 

When the [u/] happens on a Sunday, the dividends are not pay- 
able until the \2nd\. 

Forms of request may be delivered at any date, either by hand or 
through the post ; but when received between the day on which the 
balance for a dividend is struck and the day on which the dividend is 
payable, the warrants for such next dividend will be forwarded as soon 
as possible, but the will not guarantee their being posted on the 

day before the dividend is payable. 

For the dividend payable [ist January'] the balance is struck on 
or about the [u/ December]. 

For the dividend payable {ist April] the balance is struck on or 
about the [ist March]. 

For the dividend payable [ist July] the balance is struck on or 
about the \ist June\ 

For the dividend payable \ist October] the balance is struck on or 
about the [ist September], 

Warrants for overdue dividends will be forwarded as promptly as 
possible, but not necessarily by return of post 

Any change of address of the stockholder in sole accounts, or of 
the nominee in joint accounts, should be notified at once to the 
[ ]. When any such notification reaches less 

than a fortnight before the next dividend is due, there may be a delay 
of a few days in the delivery of the warrant for such next dividend. 

In the absence of any notification to the contrary, it will be taken 
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for granted that dividend warrants have duly reached their destinations. 
When they are not received on the correct day, notice should be given 
to the [ ] without delay. 

As postal dividend warrants are made payable to order^ they must 
be indorsed ; they are crossed in blank, and consequently are only 
payable on presentation by a banker. ( will not 

undertake to cross postal dividend warrants with the names of par- 
ticular bankers.) 

Instructions to transmit warrants by post remain in force, although 
the stock may have been added to, or a part sold. 

Stockholders selling stock by attorney, if they wish to continue to 
receive their dividends through the post, should instruct their bankers, 
or brokers, to obtain letters of attorney /or sale only, 

AH conmiunications with reference to postal dividend warrants 
should be addressed to [ ], and the postage 

should be prepaid. 



_Div. 



000000 
To the 



(2) 



Post Dividend Warrant. 

[ ] Stock. 

C;^ per cent) 



One Quarter of a ] 
Year's Dividend | 
on the sum of J 

[ ] Stock, due 



^189 



Less Property Tax at d,^cr£ 



Pay_ 



or Bearer. 



Examined 



[ ]. 

The person to whom this warrant is payable must sign here 



Warrants outstanding more than six months after date are required 
to be sent to for verification before being presented 

for payment. 
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K. 

Stock Certificate with Coupons to Bearer. 

[ ] Stock Certificate to Bearer. 

Dividend at £ per cent, per annum. 

£50 AOOOOO 

This is to certify that the bearer of this certificate is entitled to 
Fifty Pounds [ ] Stock with dividend thereon 

at the rate of £ per cent, per annum transferable at 

[ ]. 

Dated ,189 . 

Signed 

Countersigned 

AOCXKX) £60 

The Coupons attached to this Certificate are payable at [ 

]. 

When the Coupons are exhausted this Certificate will be exchanged 
on presentation at [ ] for a new Certificate 

with fresh Coupons attached. 
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Fees, 



* 



See On original issue of stock receipt or stock certificate • 026 

Article 56. On any new stock certificate 026 

On transfer including certificate 050 

On any issue of stock certificate to bearer in respect of 

every ten pounds of stock specified therein • . 006 
On re-entry in stock register of stock specified in stock 

certificate to bearer 050 



\Theform of abstract of accounts relating to stock and redemption 
fundsy which formed Schedule Bj has been superseded See the note 
against Article 44 (2), on page 175.] 




Given under the Seal of Office of the Local Government Board, 
this third day of July, in the year one thousand eight hundred and 
ninety-one. 

Chas. T. Ritchie, 

President. 



Hugh Owen, 

Secretary. 



* Sec. 115 (6) of the Stamp Act, 1891, provides that "Where an agree- 
ment for composition [of stamp duty] under this section has been entered into 
by any county council or corporation or company, such county council or 
corporation or company shall have power, in addition to any fee exigible upon 
registration of any transfer of stock, or funded debt, as the case may be, or 
upon issue of any share warrant, or stock certificate relating thereto, to require 
payment of an amount not exceeding the amount of duty which would have 
been chargeable upon the transfer or share warrant or stock certificate if no 
such agreement had been entered into." 
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AT THE COURT AT OSBORNE HOUSE, ISLE OF 
WIGHT, 

The ^rd day of August, 1897. 

Present, 
The Queen's Most Excellent Majesty in Counciu 

Whereas the Local Government Board did, in pursuance of the 
powers conferred upon them by the Public Health Acts Amend- 
ment Act, 1890, on the third day of June, 1897, make certain 
regulations amending the regulations, confirmed by Order in 
Council of 26th September, 189 1, applicable to the creation, 
issue, transfer, and redemption of and other dealings with any 
stock which any urban sanitary authority create in exercise of 
any statutory borrowing power : 

And whereas the said amending regulations have, as required 
by the said Act, been laid before both Houses of Parliament for 
a period of thirty days, and no resolution has been passed by 
either House that such amending regulations ought not to be 
proceeded with. 

Now, therefore, her Majesty, having taken the said amending 
regulations (copy whereof is hereunto annexed) into considera- 
tion, is pleased, by and with the advice of her Privy Council, to 
confirm and doth hereby confirm the same. 

C. L. Peel. 



Amending regulations referred to in the forgoing Order. 

PUBLIC HEALTH ACTS AMENDMENT ACT, 1890 

(53 & 54 Vict, c 59, s. 52). 

Regulations as to issue of Stock. Amending Order. 

Whereas by section 52 of the Public Health Acts Amendment 
Act, 1890 (which section forms Part V. of the said Act), it is 
enacted as follows : — 

"62. — (i) Where any authority, whether a municipal 
corporation^ local board, or improvement commissioners, 
which is an urban authority, have for the time being, either 

O 
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in their capacity as urban authority or in any other capacity, 
any power to borrow money, they may, with the consent of 
the Local Government Board, exercise such power by the 
creation of stock to be created, issued, transferred^ dealt 
with, and redeemed in such manner, and in accordance with 
such regulations, as the Local Government Board may from 
time to time prescribe. 

" (2) Without prejudice to the generality of the above 
power, such regulations may provide for the discharge of 
any loan raised by such stock, and in the case of consolida- 
tion of debt for extending or varying the times within which 
loans may be discharged, and may provide for the consent 
of limited owners and for the application of the Acts relating 
to stamp duties and to cheques, and for the disposal of 
unclaimed dividends, and may apply for the purposes of this 
section, with or without modifications, any enactments of 
the Local Loans Act, 1875, and the Acts amending the 
same, and of any Act relating to stock issued by the Metro- 
politan Board of Works, or the County Council of London, 
or by the corporation of any municipal borough. 

" (3) Such regulations shall be laid before each House of 
Parliament for not less than thirty days during which such 
House sits, and if either House during such thirty days 
resolves that such regulations ought not to be proceeded 
with, the same shall be of no effect, without prejudice, never- 
theless, to the making of further regulations. 

" (4) If no such resolution is passed, it shall be lawful 
for her Majesty by Order in Council to confirm such regu- 
lations, and the same when so confirmed shall be deemed to 
have been duly made and to be within the powers of this 
Act, and shall be of the same force as if they were enacted 
in this Act" 

And whereas it is provided by the said Act that Part V. 
thereof may be adopted by any urban sanitary authority, under 
the Public Health Act, 1875, ^^nd by virtue of the Local Govern- 
ment Act, 1894, urban sanitary authorities other than the councils 
of county boroughs are to be called urban district councils ; 

And whereas the Local Government Board by Order dated 
the 3rd day of July, 1891, made regulations under tiie said section 
(hereinafter called '^ the Regulations "), and the same were con- 
firmed by Order in Council dated the 26th day of September, 
1891; 
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And whereas it is desirable that the Regulations should be 
amended as hereinafter provided : 

Now therefore, we, the Local Government Board, in pursuance 
of the powers given to us by the above-cited section, do hereby 
order and prescribe as follows : — 

From and after the confirmation of these regulations by Order 
in Council, the Regulations shall be amended by the 
additions and alterations hereinafter contained, and as so 
amended shall apply to the creation, issue, transfer, and 
redemption of, and other dealings with, any stock which 
any council of a county borough or district council or other 
authority having adopted Part V. of the said Public Health 
Acts Amendment Act, 1890, or otherwise entitled to issue 
stock thereunder, create with our consent under the Regu- 
lations in exercise of any statutory borrowing power as 
defined in Article i thereof : 
Provided that the said additions and alterations shall not 
apply to any stock issued before the confirmation of these 
regulations, except as hereinafter expressly mentioned, or 
as we may hereafter direct. 
Article i. — (i) An authority who shall have issued stock 
under the Regulations, whether of one or more classes, and 
whether before or after the date of this Order, may, if the Board 
by a Consent Order so provide, from time to time create and 
issue stock, under and subject to the Regulations as hereby 
amended, of another class, than any stock previously created by 
the authority, and so that some or all of the terms and conditions 
on which the same is issued, including the rate of dividend pay- 
able thereon and the period after which the same shall become 
redeemable, may not be the same as those of any stock previously 
created, but any such stock shall rank equally with the stock 
previously issued, and (unless otherwise expressed in the resolu- 
tion for the creation of the stock) with all other securities of the 
authority created or granted in pursuance of any statutory bor- 
rowing power at any time after the date of the first creation of 
any stock. 

(2) There shall be a separate stock (dividends) fund and a 
separate stock (redemption) fund for every class of stock ; the 
funds for each class of stock being distinguished by number or 
otherwise. 

(3) So long as any money is payable under Article 15 of the 
Regulations into the stock (redemption) fund for one class of 
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stock, no moneys shall be payable under that article into the 
stock (redemption} fund for any other class of stock except that 
any money to which that article applies and which shall have 
arisen from any sale, lease, or other disposition of land or other 
property purchased or otherwise acquired by means of money 
raised by stock, or by means of any loan which shall have been 
converted into stock, shall be paid into the stock (redemption) 
fund for the stock by which the money was raised or into which 
the loan has been converted. 

(4) In this Order the term /' dividends fund " and '' redemp- 
tion fund " shall mean as well the stock (dividends) fund, and 
stock (redemption) fund under the Regulations, as the stock 
(dividends) fund and the stock (redemption) fund for any class of 
stock created and issued by an authority under the provisions of 
this article. 

Article 2. — In any consolidation scheme, under Article 5 of 
the Regulations, loans raised or authorized to be raised by stock 
under a previous Consent Order may be included, whether such 
Consent Order has been made before or after this Order. 

Article 3. — (i) If money to be raised by the issue of stock is 
to be lent by the authority, and to be repaid by instalments, or 
if in any other case the Board think fit, the Board may by the 
Consent Order prescribe, or may thereafter determine, that the 
amounts of the several contributions to the redemption fund in 
respect of such stock (subject to any reduction thereof authorized 
under the Regulations) shall be determined by the provisions 
either of paragraph (a), paragraph (^), or paragraph \c) of this 
clause : — 

{a) The said amounts shall be the same as would under the 
statutory borrowing power have been payable towards 
paying oflf the money represented by the stock, or to 
a non-accumulating sinking fund for the repayment 
of the same, if the same had been raised otherwise 
than by the issue of stock. 

(b) The said amounts shall be such equal annual amounts 

as will be sufficient, after payment of all expenses, to 
purchase the amount of stock at par within the time 
within which, under the statutory borrowing power 
or the Consent Order, the money represented by the 
stock is to be repaid. 

(c) If the statutory borrowing power in exercise of which 

the stock is issued does not determine the amounts to 
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be paid towards paying off or to a non-accumulating 
sinking fund in respect of the money to be borrowed 
thereunder, or the period within which the same is to 
be repaid, or if the Board approve a scheme for the 
consolidation of all or any of the loans raised or to be 
raised by the issue of stock, the amounts of the several 
contributions shall be such equal annual amounts as 
will be sufficient, after payment of all expenses, to 
purchase the amount of stock at par within such time, 
not exceeding sixty years from the first creation of 
the stock, as the Board shall prescribe in the Consent 
Order, or shall thereafter determine. 
(2) Except as hereinafter provided, the provisions of clause 
(3) of Article 14 of the Regulations, and so much of clause (7) 
of that Article as requires interest to be paid into the redemption 
fund on any part of that fund applied in the redemption or 
purchase and extinction of such stock, and so much of Article 
16 of the Regulations as requires the interest and annual proceeds 
arising from the investment of the redemption fund to be invested 
and accumulated shall not apply to such part of the redemption 
fund as represents contributions made thereto under this article ; 
provided that (without prejudice to the power reserved to the 
Board under clause (5) of Article 14 of the Regulations), if 
the Board shall at any time be of opinion that such part of 
the redemption fund as represents contributions made under 
this article will not in consequence of the depreciation of the 
securities in which the fund is invested, be sufficient to redeem 
or purchase the amount of stock in respect of which such con- 
tributions are made as required by the Regulations as hereby 
amended, they may direct that the above-mentioned provisions 
of clause (7) of Article 14 and of Article i6 shall apply with such 
modifications as they may prescribe. Provided also, that so long 
as the above-mentioned provisions of Article 16 shall not apply, 
the interest and annual proceeds arising from the investment of 
such part of the redemption fund as represents contributions 
made under this article may be paid into the dividends fund, in 
reduction of the amount to be provided by contributions as 
required by Article 7 of the Regulations. 

Article 4. — (i) If the local authority create and issue stock 
for the purpose of raismg any money to be paid under clause (2) 
of Article 20 of the Regulations, to the holder of any security 
for his consent to or for otherwise compensating him for the 



V,Z APPESDIX. 

pafDieiitoirorfcdemptkmof hissectmtjyorto theailKdtmm of 
itock for Us ^eaaitf, the period within wfakh pcorisioo shall be 
made for the ledempdon of the ainoiiDt of stodc created and 
ifsoed for that pttrpofe shall be such period, not exceeding the 
period within which the money re pres e nting the secmity paid off 
or redeemed or for which the stock b substituted is required to 
be paid off onder the statutory borrowing power or the Consent 
Order, as the Board may by the Consent Older prescribe, or may 
thereafter determine. 

(2) The amount of any payment under clause (2) of Article 20 
of the Regulations which may be raised by the issue of stock shall 
not exceed the amount which the Board may by the Consent 
Order authorize to be so raised 

Article 5. — ^Tbe following provisions shall be substituted for 
the last paragraph of Article 14 of the Regulations, and shall 
apply to stock issued before or after this Order : — 

^'When the local authority redeem or purchase and ex- 
tinguish stock by the application of any part of the 
redemption fund, the stock so redeemed or purchased 
and extinguished shall be deemed to be stock issued 
in respect of such one or more of the statutory borrow- 
ing powers exercised by the issue of stock and, if in 
respect of more than one, in such proportions as the 
local authority shall before or within three months 
after the redemption or purchase direct, or, in default 
of such direction, as the Local Government Board 
shall determine : Provided that no larger amount of 
stock shall be deemed to be redeemed or purchased 
and extinguished in respect of any statutory borrowing 
power than the amount which, according to the actual 
price of redemption or purchase, could be redeemed 
or purchased with the contributions paid into the 
redemption fund in respect of that borrowing power 
and the accumulations (if any) thereon." 
[Af*hW€ 6 tt'rtx rescinded by Article ^ of the Stock Regulaiums 
{Amendment),^ 1901, seepage 203,] 

Article 7. — The following provisions shall be substituted for 
Article 23 of the Regulations, and shall apply to money raised by 
stock issued before or after this Order : — 

**The local authority may, and if required by the Local 
Government Board shall, from time to time invest 
temporarily on statutory securities any sum raised by 
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stock and not for the time being required for the 
purpose for which it was raised." 
Article 8. — The following shall be substituted for clause (5) 
of Article 29 of the Regulations : — 

''The registrar shall, after reasonable notice, and on 

delivery up of the old stock certificate, or on such 

proof that it cannot be produced, as the registrar, with 

the approval of the local authority, may require, deliver 

to the purchaser a new stock certificate under the seal 

of the local authority." 

Article 9. — Clause (i) of Article 57 of the Regulations shall 

be amended by the substitution for the words '' including any 

sum paid by them for composition for stamp duty thereon and 

any other expenses " of the words " so far as they are." 

Article 10. — ^These Regulations shall be read as one with 
the Regulations, and may be cited as " The Stock Regulations 
(Amendment), 1897," and with the Regulations as "The Stock 
Regulations, 1891 and 1897," and the Regulations may be cited 
as "The Stock Regulations, 1891," 

Given under the Seal of Office of the Local Government 
Board, this third day of June, in the year one thousand eight 
hundred and ninety-sevea 

^ \ Henry Chaplin, 

1 us. j President. 

Hugh Owen, 

Secretary, 



AT THE COURT AT ST. JAMES'S, 
The Zth day of August, 1901. 

PRESENT, 

The King's Most Excellent Majesty in Council. 

Whereas the Local Government Board did, in pursuance of 
the powers conferred upon them by the Public Health Acts 
Amendment Act, 1890, on the second day of July, 1901, make 
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certain regulations amending the regulations, confirmed by 
Orders in Council of 26th September, 1S91, and 3rd August, 
1897, applicable to the creation, issue, transfer, and redemption 
of and other dealings with any stock which any urban sanitary 
authority create in exercise of any statutory borrowing power : 

And whereas the said amending regulations have, as required 
by the said Act, been laid before both Houses of Parliament for 
a period of thirty days, and no resolution has been passed by 
either House that such amending regulations ought not to be 
proceeded with. 

Now, therefore, his Majesty, having taken the said amending 
regulations (copy whereof is hereunto annexed) into consideration, 
is pleased, by and with the advice of his Privy Council, to confirm 
and doth hereby confirm the same. 

A. W. FiTZROV. 



Amending regulations referred to in the foregoing Order. 

PUBLIC HEALTH ACTS AMENDMENT ACT, 189a 

(53 & 54 Vict c. 59, s. 52). 

Regulations as to issue of Stock. Amending Order. 

Whereas by section 52 of the Public Health Acts Amendment 
Act, 1890 (which section forms Part V. of the said Act), it is 
enacted as follows : — 

"62. — (i) Where any authority, whether a municipal 
corporation, local board, or improvement commissioners^ 
which is an urban authority, have for the time being, either 
in their capacity as urban authority or in any other capacity^ 
any power to borrow money, they may, with the consent of 
the Local Government Board, exercise such power by the 
creation of stock to be created, issued, transferred, dealt 
with, and redeemed in such manner, and in accordance with 
such regulations, as the Local Government Board may from 
time to time prescribe. 

" (2) Without prejudice to the generality of the above 
power, such regulations may provide for the discharge of any 
loan raised by such stock, and in the case of consolidation 
of debt for extending or varying the times within which loaas 
may be discharged, and may provide for the consent of 
limited owners and for the application of the Acts relating to 
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stamp duties and to cheques, and for the disposal of un- 
claimed dividends, and may apply for the purposes of this 
section, with or without modifications, any enactments of 
the Local Loans Act, 1875, and the Acts amending the 
same, and of any Act relating to stock issued by the Metro- 
politan Board of Works, or the County Council of London, 
or by the corporation of any municipal borough. 

" (3) Such regulations shall be laid before each House of 
Parliament for not less than thirty days during which such 
House sits, and if either House during such thirty days resolves 
that such regulations ought not to be proceeded with, the 
same shall be of no effect, without prejudice, nevertheless, to 
the making of further regulations. 

'^ (4) If no such resolution is passed, it shall be lawful 
for her Majesty by Order in Council to confirm such regula- 
tions, and the same when so confirmed shall be deemed to 
have been duly made and to be within the powers of this 
Act, and shall be of the same force as if they were enacted 
in this Act." 
And whereas it is provided by the Public Health Acts Amend- 
ment Act, 1890, that Part V. of that Act may be adopted by any 
urban sanitary authority, and by virtue of the Local Government 
Act, 1894, urban sanitary authorities other than the councils of 
county boroughs are to be called urban district councils ; 

And whereas we, the Local Government Board, made the 
Stock Regulations, 1891, and the Stock Regulations (Amendment), 
1897, and the same were confirmed by Orders in Council dated 
respectively the 26th day of September, 1891, and the third day 
of August, 1897 ; 

And whereas it is desirable that the Stock Regulations, 1891, 
and the Stock Regulations (Amendment), 1897, should be amended 
as hereinafter provided : 

Now, therefore, in the exercise of our powers in that behalf, 
we do hereby order and prescribe as follows : — 

Article i. — Article 2 of the Stock Regulations, 1891, shall 
have effect as if in paragraph (i) thereof for the words " at such 
price, being not lower than ninety-five per centum," there were 
substituted the words *'at such price, being not lower, except 
where the Board otherwise consent, than ninety-five p^r centum." 
Article 2. — Article 16 of the Stock Regulation^, 1891, shall 
have efiiect as if there were added to the said article the following 
proviso ; that is to say — 
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" Provided as follows : — 

"(i) Where the local authority* have any statutory 
borrowing power and are authorized to exercise 
the statutory borrowing power by the creation 
and issue of stock, the local authority, instead of 
raising moneys in the exercise of the statutory 
borrowing power by the creation and issue of 
additional stock, may, subject to this proviso, 
exercise the statutory borrowing power, either 
wholly or partially, by using for the purpose any 
moneys for the time being forming part of the 
redemption fund and standing to the credit of 
any separate account or separate accounts form- 
ing part of the general account of that fund. 
** (2) Where the local authority determine to proceed in 
the manner authorized by paragraph (i) of this 
proviso, the local authority shall pass a resolution 
• to that effect; and shall, by the resolution, 
prescribe all such matters or things as in or in 
pursuance of this proviso are referred to as pre- 
scribed or are required to be prescribed; and, 
after passing the resolution, the local authority 
shall— 

" (a) Withdraw from the redemption fond the 
prescribed sum which shall be equal 
to the amount of the statutory borrow- 
ing power proposed to be exercised, 
and such sum shall be deemed to be 
withdrawn from such separate account 
or separate accounts in the general 
account of the redemption fund as 
shall be prescribed ; and 
*' {b) Deduct, from the amount of stock for the 
time being chargeable to the under- 
taking or purpose or attributable to 
the exercise of the borrowing power to 
which a separate account prescribed 
as aforesaid has reference, a portion of 
stock at par value equal to the sum 
withdrawn from that separate account, 
and transfer that portion of stock, as 

* See the definition of "Local Authority " in Article 4 of these regulations. 
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from the prescribed date, to the separate 
account in respect of which the statu- 
tory i)orrowing power is exercised 
under this proviso. 
'' (3) These regulations, and any regulations amending 
these regulations, shall apply — 
"(«) To the moneys withdrawn from the re- 
demption fund and used as aforesaid 
as though the moneys so withdrawn 
had been applied in the redemption of 
stock at par on the separate account 
or separate accounts from which the 
moneys were withdrawn, and as though 
the moneys so used had been raised 
by the issue of additional stock for the 
purposes of the separate account in 
respect of which the statutory borrow- 
ing power is exercised under this pro- 
viso; and 
"(/') To the stock deducted and transferred 
as aforesaid as though the stock so 
deducted had, in pursuance of the 
Regulations, been redeemed by the 
application of the redemption fund 
on the separate account or separate 
accounts from which the stock was 
deducted, but subject to the condition 
that such stock shall not be cancelled, 
and as though the stock so transferred 
were additional stock expressly issued 
. for the purposes of the separate account 
in respect of which the statutory borrow- 
ing power is exercised under this 
proviso." 
Article 3. — Article 6 of the Stock Regulations (Amendment), 
1897, and the proviso to Article 22 of the Stock Regulations, 
1891, shall be rescinded; and the last-mentioned article shall 
have effect as if there were added to the said article the following 
proviso ; that is to say — 

" Provided that if, after the raising of any money by 
stock under these regulations, it shall be found that any part 
of such money is not required for the purposes to which it is 
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applicable as aforesaid, the local authority shall pay such 

money into the redemption fund, and shall carry the same to 

the proper separate account forming part of the general 

account of the redemption fund" 

Article 4,— For the purposes of this Order, the expression 

" local authority " includes any authority who, by the adoption of 

Part V. of the Public Health Acts Amendment Act, 1890, or 

otherwise, may be entitled to issue stock in the manner provided 

by and subject to the provisions of the said part. 

Article 5.— The regulations in this Order shall be read as one 
with the Stock Regulations, 1891 and 1897, and may be cited as 
"The Stock Regulations (Amendment), 1901," and with the 
Stock Regulations, 1891 ^d 1897, may be cited as '*The Stock 
Regulations, 1891, 1897, and 1901." 

Given under the Seal of Office of the Local Government 
Board, this second day of July, in the year one thousand nine 
hundred and one. 



U.^ 



Walter H. Long, 

Presidetit 



S. B. Provis, 

Secretary, 



AT THE COURT AT BALMORAL, 
TIu 26/// day of September^ 1891. 

PRESENT, 

The Queen's Most Excellent Majesty in Council. 

Whereas the Local Government Board have, in virtue of the 
powers conferred upon them by the Local Government Act, 1888, 
made certain regulations applying to the creation, issue, transfer, 
and redemption of, and other dealings with, any county stock 
which any county council create under the Local Government 
Act, 1888, in exercise of any statutory borrowing powers as 
defined in the said regulations : 

And whereas the said regulations have, as required by the 
said Act, been laid before both Houses of Parliament for the 
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period of thirty days, and no resolution has been passed by either 
House that such regulations ought not to be proceeded with : 

Now, therefore, Her Majesty having taken the said regulations 
(copy whereof is hereunto annexed) into consideration, is pleased, 
by and with the advice of Her Privy Council, to confirm, and doth 
hereby confirm, the said regulations. 

C. L. Peel. 



Regulations referred to in the foregoing Order. 

THE LOCAL GOVERNMENT ACT, 1888. 

Regulations as to issue of County Stock.* 

To the county councils of the several administrative counties 
in England and Wales, other than the County Council of 
London ; 

And to all others whom it may concern. 
Whereas by subsection (8) of section 69 of the Local Govern- 
ment Act, 1888, it is enacted that where the county council are 
authorized to borrow any money on loan they may raise such 
money by stock issued under the said Act or by the other methods 
mentioned in the said subsection ; 

And whereas by section 70 of the said Act it is enacted as 
follows : — 

*'7a — (i) County stock may be created, issued, trans- 
ferred, dealt with, and redeemed in such manner, and in 
accordance with such regulations, as the Local Government 
Board may from time to time prescribe. 

" (2) Without prejudice to the generality of the above 

power, such regulations may provide for the discharge of any 

loan raised by such stock, and in the case of consolidation of 

debt for extending or varying the times within which loans 

may be discharged^ and may provide for the consent of 

limited owners and for the application of the Acts relating to 

stamp duties and to cheques, and for the disposal of unclaimed 

dividends, and may apply for the purposes of this section, 

with or without modifications, any enactments of the Local 

Loans Act, 1875, ^°^ ^^^ ^^^ amending the same, and of 

* These regulations may be cited as "The County Stock Regulations, 

1891/' See art. 9 of the County Stock R^ulations (Amendment), 1897, on 

page 246. 
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any Act relating to stock issued by the Metropolitan Board 
of Works, or by the corporation of any municipal borough. 

^' (3) Such regulations shall be laid before each House of 
Parliament for not less than thirty days during which such 
House sitSy and if either House during such thirty days 
resolves that such regulations ought not to be proceeded 
withy the same shall be of no effect, without prejudice, never- 
theless, to the making of further regulations. 

"(4) If no such resolution is passed, it shall be lawful 
for her Majesty by Order in Council to confirm such regula- 
tions, and the same when so confirmed shall be deemed to 
hftve been duly made and to be within the powers of this 
Act, and shall be of the same force as if they were enacted 
in this Act." 

Now therefore, we, the Local Government Board, in pursuance 
of the powers given to us by the above-cited section, do hereby 
order and prescribe as follows : — 

The regulations hereinafter contained shall, from and after 
the confirmation thereof as aforesaid, apply to the creation, 
issue, transfer, and redemption of, and other dealings with 
any county stock which any county council create under 
the Local Government Act, 1888, in exercise of any statu- 
tory borrowing power as defined in Article i. 



Interpreta- 
tion. 

"The 
county 
council." 

" Stock." 



"Th.» 
Board.** 

"The 
Bank of 
England." 

" Reve- 
nues of the 
county 
council." 

" Statu- 
tory 



Preliminary. 

Article i. — In these regulations — 

The county council means the county council exercising 
under these regulations the power of borrowing by the 
creation of stock ; 

Stock, unless the context otherwise requires, means county 
stock created by the county council under these regu- 
lations ; 

The Board means the Local Government Board ; 

The Bank of England means the Governor and Company of 
the Bank of England ; 

Revenues of the county council includes the revenues of 
the county council from time to time arising from any 
land, undertakings, or other property for the time being 
of the county council, and rates or contributions leviable 
by or on the precept of the county council ; 

Statutory borrowing power means any power, whether or 
not coupled with a duty, of borrowing, or continuing on 
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loan, or re-borrowing money, or of redeeming or paying borrowing 
ofif, or creating or continuing payment of or in respect of P^^^'^* 
any annuity, rent-charge, rent, or other security repre- 
senting or granted in lieu of consideration money, for the 
time being existing under any Act of Parliament, public 
or local, passed or to be passed, or under any Provisional 
Order confirmed by Act of Parliament passed or to be 
passed, or under these regulations, or under any order or 
sanction of any Government department made or given, 
or to be made or given, by authority of any Act of 
Parliament passed or to be passed ; 

Statutory security means any security in which trustees are " Statu- 
for the time being by or under any Act of Parliament ^yjity.»» 
passed or to be passed authorized to invest trust money, 
except any security of the county council, and any other 
mortgage, bond, debenture, stock, annuity, rent-charge, 
rent, or other security authorized by or under any Act 
of Parliament passed or to be passed, or under these 
regulations, of any local authority as defined by section 
34 of the Local Loans Act, 1875, except as before 
excepted, and except securities payable to bearer ; 

Interest includes instalments of an annuity and half-yearly « In- 
or other payments of or in respect of a rent-charge, rent, ^*^^^' 
or other security. 

Creation and Charge of Stock. 

Article 2. — (i) Where the county council have for the time Creation 
being any statutory borrowing power, then, subject and accord- of s^ock. 
ing to the provisions of these regulations, the county council may 
firom time to time by resolution exercise the power by creation 
of redeemable stock, to be from time to time issued for such 
amount within the limit of the power, at such price, being not 
lower, except where the Board otherwise consent,^ than ninety-five 
per centum, to bear such half-yearly or other dividends, and to 
be transferable, that is to say, in books or by deed, as the county 
council by the resolution direct : t Provided that, subject to any 

♦ The words in italics were inserted by Article I of the County Stock 
Regulations (Amendment), 1901, see page 249. 

t See Article I (i) of the County Stock Regulations (Amendment), 1897, 
on page 243, which provides for consent to the issue of more than one class of 
stock by a county council. 
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regulations which the Board may make amending these regula- 
tions, all stock at any time and from time to time so created shall 
be created on and subject to such terms and conditions as that 
the same shall form one and the same class of stock, bearing one 
and the same rate of dividend, and shall become redeemable as 
hereinafter provided after the expiration of the same period from 
the first creation of the stock. 

(2) All stock at any time and from time to time so created 
shall rank equally without any priority or preference by reason of 
any precedence in the date of any statutory borrowing power, or 
in the date of creation of any portion of stock, or in the date of 
issue of any portion of stock, or on any other ground whatsoever, 
and shall (unless otherwise expressed in the resolution for creation 
of the stock) also rank equally with all other securities of the 
county council created or granted in pursuance of any statutory 
borrowing power at any time after the date of the first creation of 
any stock. 

(3) After the expiration of such a period from the creation 
of the stock as the Board shall determine, the stock shall be 
redeemable at par, at the option of the county council, and 
within such a period (not exceeding forty years) from the first 
creation of the stock as the Board shall determine, the whole of 
the stock shall be redeemed or purchased and extinguished. 

(4) Each resolution for creation of stock shall specify after 
what period the slock thereby created is redeemable at par, and 
within what period the stock is to be redeemed or purchased and 
extinguished. 

(5) The stock shall be designated by such name as the 
county council in the resolution for creation of the stock shall, 
with the approval of the Board, determine. 

Borrowing Article 3. — Each statutory borrowing power of the county 

power to council shall be construed to authorize the county council to 

ciseable ci'e^te such an amount of stock and from time to time to issue 

for actual such nominal amounts thereof as will, in the aggregate, according 

rSeable ^^ ^^^ P"^^^ ^^ issue, produce the actual amount of money for the 

time being lawfully raiseable by the county council under that 

power, or some portion of that actual amount, or (as the case 

may be) the actual amount of money properly payable by the 

county council as consideration on payment off or redemption 

by the county council of any mortgage, bond, debenture, stock, 

annuity, rent-charge, rent, or other security. 

Charge of Article 4.— (i) All stock for the time being issued and the 
stock. 
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dividends thereon shall be and the same are by virtue of these 
regulations charged indifferently on the county fund and all the 
revenues of thecounty council. 

(2) The dividends for the time being payable on all stock 
shall rank equally with interest on all other securities of the 
county council created or granted in pursuance of any statutory 
borrowing power at any time after the date of the first creation 
of any stock, and the same dividends and interest shall, subject 
to all charges existing at that date, be the first charge on the 
county fund and all the revenues of the county council. 

Consolidation of Loans. 

Article 5.* — The Board may approve a scheme for the con- Consolida- 
solidation for the purpose of the repayment of all or any of J*®" ®^ 
the loans t raised by the county council under all or any of the ^"*^ 
statutory borrowing powers of the county council, whether exist- 
ing at the date of these regulations or not, and any such scheme 
shall fix the period or periods within which the loans so con- 
solidated shall be discharged, and for that purpose may extend 
or vary any period allowed for the payment off of such loans by 
the statutory borrowing powers : Provided that the Board, in 
approving the period or periods as aforesaid, shall have due 
regard to the amounts of the several loans and the periods 
allowed for the payment off of such loans respectively by the 
statutory borrowing powers. 

Payment of Dividends. 

Article 6, — For the payment of dividends on the stock there Payments 
shall in each year be carried to an account of the county fund, dendrfund 
entitled the Stock (Dividends) Fund Account (hereinafter referred account. 
to as the dividends fund account),^ a sum or sums equal to the 
aggregate amount of all dividends payable dtiring the year. 

Article 7. — Of the sums carried to the dividends fund account Charge of 
such as represent the dividends payable in respect of stock raised ^j^^ ^^ 
for general county purposes shall be charged to the general dividends 
county account of the county fund, and such as represent the ^^'^^ 
dividends payable in respect of stock raised for any special 

* See sec. 70 (2) of the Local Government Act, 1888, recited on page 205. 

t See Article 2 of the County Stock Regulations (Amendment), 1897, on 
page 243. 

X See Article t (2] of the County Stock Regulations (Amendment), 1897, 
on page 243. 
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county purpose shall be charged to the special county account to 
which expenditure for that purpose is properly chargeable. 

Article 8. — ^The county council shall, from time to time, pay 
the dividends on the stock, and charge the same to the dividends 
fund account 

Redemption of Stock. 
Article 9. — For redemption and extinction, or purchase and 
' extinction, of the stock there shall be carried to an account of 
the county fund, entitled the Stock (Redemption) Fund Account 
(hereinafter referred to as the redemption fund account),* a sum 
or sums equal to the aggregate amount of all sums payable in 
the year for redemption and extinction, or purchase and extinction, 
of the stock. 

Article 10. — Of the sums carried to the redemption fund 
account such as represent sums payable for the redemption or 
purchase of any amount of stock raised for general county 
purposes shall be charged to the general county account of the 
county fund, and such as represent sums payable for the redemp- 
tion or purchase of stock raised for any special county purpose 
shall be charged to the special county account to which expen- 
diture for that purpose is properly chargeable. 

Article 11. — (i) The several amounts to be carried to the 
redemption fund account (subject to any reduction thereof 
authorized by these regulations) shall be determined by the 
provisions either of paragraph (d), paragraph (^), or paragraph {c) 
of this clause,t according as the Board shall determine : — 

(a) The said amounts shall be the same as would under 
the statutory borrowing power have been payable 
towards paying oflf the money represented by the 
stock, or to a sinking fund for the repayment of the 
same, if the same had been raised otherwise than by 
the issue of stock; provided that if the moneys 
payable as aforesaid were not required to be accu- 
mulated, the Board may determine what the several 
amounts to be carried to the redemption fund 
account shall be, having regard to the rate at which 
the moneys carried to the redemption fund account 
will be accumulated. 

* See Article i (2) of the County Stock Regulations (Amendment), 1897, 
on page 243. • 

t Sec, however, Article 3 of the County Stock Regulations (Amendment), 
1897, on pages 243-245. 
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(Ji) The said amounts shall be such amounts as will, with 
accumulations at compound interest at a rate per 
centum per annum to be determined by the Board, be 
sufficient, after payment of all expenses, to purchase 
the amount of stock at par within the time within 
which, under the statutory borrowing power, the 
money represented by the stock is to be repaid: 
Provided that the Board may from time to time, if 
they think fit, alter such rate of interest. 
(c) If the statutory borrowing power in exercise of which 
the stock is issued does not determine the amounts 
to be paid towards paying ofif or to a sinking fund in 
respect of the money to be borrowed thereunder, or 
the period within which the same is to be repaid, 
or if the Board approve a scheme for the consolida- 
tion of all or any of the loans to be raised by the 
issue of stock, the several amounts to be carried to 
the redemption fund account shall be such amounts 
as will, with accumulations at compound interest at 
a rate per centum per annum to be determined by 
the Board, be sufficient, after payment of all expenses, 
to purchase the amount of stock at par within such 
time, not exceeding forty years from the first creation 
of the stock, as the Board shall determine : Provided 
that the Board may from time to time, if they think 
fit, alter such rate of interest. 
(2) If it appears to the Board at any time that any sum 
carried to the redemption fund account will not be sufficient to 
redeem the amount of stock in respect of which the same is 
canied to the said account within the time allowed for the con- 
tinuance of the loan represented by the stock, the said sum shall 
be increased to such extent as the Board may direct ; and the 
Board shall at any time have power to consent to the reduction 
of any sum to be carried to the redemption fund account as 
aforesaid, either temporarily or permanently, in any case in which 
it appears to the Board that the same would be more than 
sufficient to redeem the amount of stock in respect of which it 
is carried to the said account within the time allowed for the 
continuance of the loan represented by the stock ; and if at any 
time the amount carried to the redemption fund account is, in 
the opinion of the Board, sufficient, with the accumulations to 
arise thereon, to redeem the stock within the time or times allowed 
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for the continuance of the loan or loans represented by the stock, 
the county council may, with the consent of the Board, cease to 
carry any sums to the redemption fund account. 

(3) If the county council create and issue stock for the 
purpose of defraying the expenses* of the creation and issue of 
any stock, the amount of stock created and issued for that purpose 
shall be redeemable and extinguished after and within the same 
periods after and within which the stock is to be redeemed and 
extinguished for the purpose of defraying the expenses of which 
it was so created and issued ; and, for the purpose of determining 
the sums to be carried to the redemption fund account as afore- 
said, the amount of the said expenses shall be deemed to be the 
amount of a loan authorized by a statutory borrowing power, and 
required to be paid off within the period within which the stock 
is to be extinguished. 

(4) If, before the expiration of the period allowed for the 
continuance of any loan represented by an amount of stock, the 
county council apply, in the redemption or purchase and extinc- 
tion of stock, to that or any less amount, any part of the money 
carried to the redemption fund account, then a sum equal to the 
interest which the part of such moneys so applied would have 
produced at the rate per centum on which the payments to the 
redemption fund accoimt are calculated shall, in each year, until 
the expiration of the said period allowed for the continuance of 
the loan, be carried to the redemption fund accoimt, and charged 
to the account of the county fund properly chargeable with the 
sums carried to the redemption fund account in respect of the 
amount of stock aforesaid.t 

Provided that if any amount of stock extinguished by appli- 
cation of part of the moneys carried to the redemption fund 
account as aforesaid is purchased by the county council at a rate 
exceeding one hundred pounds sterling for one hundred pounds 
stock, the interest to be carried to the redemption fund account 
under this part of this article shall be calculated as if only one 
hundred pounds sterling had been applied out of such moneys 
for each one hundred pounds stock purchased, and the county 
council shall either cany to the redemption fund account, during 
the year in which such purchase is made, an additional sum or 
sums equal in amount to the sum or sums paid in excess of the 

* As to these expenses, see Article 51 (x) of these regulations, 
t See Article 3 (2) of the County Stock Regulations (Amendment), 1897, 
on pages 244 and 245. 
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said rate for the purchase of stock in such year, or shall, during 
such year and each succeeding year until the expiration of the 
period allowed for the continuance of the loan represented by 
the stock extinguished, carry to the redemption fund account 
such additional sum as the Board shall approve; and such 
additional sum or sums shall be charged to the account of the 
county fund properly chargeable with the sums carried to the 
redemption fund account in respect of that amount of stock. 

[This article contained originally a further paragraph. It has, 
however, been superseded. See Article $ of the County Stock Regula- 
tions {Amendment), 1897, on pages 245 and 246.] 

Article 12. — The sum standing to the credit of the redemption Tnvest- 
fund account shall from time to time be applied by the county ^^li^^^on 
council in redeeming stock according to the terms of issue and of sums 
purchasing stock for extinction, and, pending such application, ^J^^^ 
shall be invested on statutory securities, and the interest and tion fund 
annual proceeds arising from those securities shall be carried to account, 
the redemption fund account, and be invested and accumulated 
in like manner.* 

Article 13.— The county council on redeeming or purchasing Extinction 
any slock shall forthwith pass a resolution directing the stock so ^^j*^^^^ 
redeemed or purchased to be cancelled by the registrar, and on or 
such cancellation the same and all dividends thereon which have purchased. 
not already become payable shall be and the same are by virtue 
of these regulations extinguished 

Conversion op other Securities into Stock. 

Article 14.— (i) Where any mortgage, bond, debenture, stock. Payment 
annuity, rent-charge, or other security granted or created before or 3^^°^^^ 
after the date of these regulations under any statutory borrowing for existing 
power is outstanding or payable, and the county council have securities, 
power, with the consent of the holder of that security, or other- 
wise, to pay off the amount thereby secured or represented, or to 
redeem the same, they may pay off or redeem the security accord- 
ingly with money raised by stock, or they may, with the consent 
of the holder thereof, issue stock in substitution for the security. 

Provided that as regards any loans specified for the purposes 
of this provision in an Order of the Board, the Board may, in 

♦ ITiis article has been amended by the sub-article referred to in note t 
00 page 212, and by Article 2 of the County Stock Regulations (Amendment), 
1901, on pages 249 and 250. 
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such Order, require the foregoing powers of this article to be 
exercised as far as practicable pari passu with respect to all such 
loans and in such a manner as not to extend the period approved 
under these regulations for the payment off of such loans on con* 
solidation. 

(2) The county council may in every such case make such 
reasonable payment as they may think fit to the holder of any 
security for his consent, or for otherwise compensating him for 
the payment off or redemption of or substitution for his security, 
and any such pa3rment may be either in money or stock, or partly 
in one and partly in the otfier.* 

(3) In every such case of payment off redemption or sub- 
stitution the county council shall forthwith carry to the redemption 
fund account the whole or a proportionate part (as the case may 
require) of any money and securities forming part of any sinking 
fund applicable to the discharge of the security, and also such 
further sum, if any, as may be necessary to make the money and 
securities so paid and transferred equivalent to the amount which 
should have been in such sinking fund, or should have been paid 
off, in respect of the security for the payment off or redemption 
of which or in substitution for which the stock is created. 

(4) Where the holder of the security is one of the persons 
described in section 7 of the Lands Clauses Consolidation Act, 
1845, ^^^ ^y ^^^ Act enabled to sell land thereunder, that person 
may consent to payment or redemption of, or substitution for, the 
money secured or represented by that security, and may accept 
money for giving that consent as if the person so consenting were 
the absolute owner of that security, and that person is hereby 
indemnified for so doing, and his receipt shall be a good discharge 
for the same. 

(5) Money received by the holder of any security as autho- 
rized by this article, and stock issued to him in substitution for 
any security, shall be subject to the same trusts, powers, testa- 
mentary, and other dispositions, provisions, and incumbrances, as 
the money secured or represented by the security was subject to, 
immediately before the payment off redemption or substitution, 
and every deed, or other instrument, or any testamentary, or 
other disposition, shall take effect with reference to the whole, or 
a proportionate part of the money or stock received, or substituted, 
as the case may be. 

• See also, with regard to this matter, article 4 of the County Stock 
Regulations (Amendment), 1897, on page 245. 
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Effect on Borrowing Powers. 
Article 15. — On the issue of any portion of stock the statutory Extinction 
borrowing power, in exercise whereof that stock is issued, shall be g '^^^^of *"" 
affected as follows ; namely — power. 

{a) If the stock is issued for the whole term limited for the 
continuance of any loan, or for the continuance of 
payment of or in respect of any mortgage, bond, 
debenture, stock, annuity, rent-charge, rent, or other 
security granted or created under that statutory 
borrowing power, then that power, to the extent of 
the money raised by that stock (except in tlie case 
hereinafter provided for),*^ shall be and the same is 
by virtue of these regulations extinguished ; but 
{b) If the stock is issued for part only of that term, then so 
much of the money raised by that stock as represents 
the balance which should be outstanding may be re- 
borrowed by the county council for the residue of 
that term, or any part thereof, and so from time to 
time. 

Application of Money raised. 

Article 16. — Money raised by stock shall be applied for pur- General 
poses for which money raiseable under the statutory borrowing ^J^^ ^f" 
power, in exercise whereof the stock is issued, ought by law to money 
be applied, and not otherwise. ^ ^"^^"^ *^°^^' 

t Provided that if, after the raising of any money by stock under 
these regulations, it shall be found that any part of such money is 
not required for the purposes to which it is applicable as aforesaid, 
the county council shall carry the same to the redemption fund 
account and to the proper separate account forming part of the 
redemption fund account. 

Article 17. — The county council shall from lime to time, if Tem- 
required by the Board, and may at any time invest temporarily on {JJ^vesunent 
statutory securities any sum raised by stock and not for the time of money 
being applied to or required for the undertaking or purpose for ^^ ^^ 
which it is raised. 

♦ The words in parentheses referred to the proviso to Article 16 as it 
stood originally. The proviso has, however, been altered, and there is now 
apparently no exception. 

t The proviso here given was substituted for the original proviso by Article 
3 of the County Stock Regulations (Amendment), 1901. See pages 250 and 25 1. 
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Registration and Certificates. 
Appoint- Article i8. — (i) The county council shall, on and subject to 

ment of gy^|^ teiTOS and instructions not inconsistent with any provision 
of these regulations as they think expedient, appoint and keep 
appointed an officer of the county council, or any other person, 
or the Bank of England, or any other bank, or any banking or 
other company, as registrar for all or any of the purposes of these 
regulations (in these regulations referred to as the registrar). 

(2) The county council in relation to these regulations and 
the registrar shall respectively be deemed a banker within the 
Bankers Books Evidence Act, 1879. 
Stock Article 19. — (i) The registrar shall keep books, in which shall 

register, j^^ entered the names and addresses of holders from time to time 
of stock, and the amounts held by them (in these regulations 
referred to as the stock register). 

(2) The stock register shall be primSi facie evidence of any 

matter entered therein in accordance with these regulations, and 

of the title of the persons entered therein as holders of stock'. 

Certifi- Article 20. — (i) On demand of a holder of stock the county 

catcsof council may, if they think fit, give to him* a certificate of the 

sh?p of °' proprietorship thereof, under their common seal, specifying the 

«tock. amount of stock to which he is entitled (in these regulations 

referred to as a stock certificate). 

(2) A stock certificate shall be prim& facie evidence of the 
title of the person therein named, his executors, administrators, 
successors, or assigns, to the stock therein specified; but the 
want of a stock certificate, if such want be accounted for to the 
satisfaction of the county council, shall not prevent the holder of 
stock from disposing of and transferring the same. 

(3) If a stock certificate is worn out or damaged the county 
council, on production thereof, may cancel it, and give a similar 
stock certificate to the party in whom the property in the stock 
certificate and in the stock therein specified is then vested. 

(4) If a stock certificate is lost or destroyed the county council, 
on proof thereof to their satisfaction, may give a similar stock cer- 
tificate to the party entitled to the certificate lost or destroyed. 

(5) An entry of the issue of a stock certificate or a substituted 
certificate, as the case may be, shall be made in the stock register. 

• As to the form of the certificate, see Article 49, and Form C in Schedule 
A of these regulations. In cases where the Bank of England is the registiar 
of the stock the Bank may, with the sanction of the county council, make 
regulations as to certificates. See Article 48. 
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Transfer. 

Article 21. — Subject to the provisions of these regulations. Power for 
every stockholder may transfer all or any part of his stock in ?J?j^^" 
books or by deed. transfer. 

Article 22, — (i) If and where the resolution for creation of Transfer 
any portion of stock makes the same transferable in books and >° books, 
not by deed, the provisions of this article shall apply and have 
effect, but not otherwise. 

(2) The registrar shall keep books wherein transfers of stock 
so transferable shall be entered (in these regulations referred to 
as the stock transfer books). 

(3) Every such entry shall be conceived in proper words for 

the purpose of transfer, and shall be signed by the party making # 

the transfer, or, if he is absent, by his agent thereunto lawfully 
authorized in writing under his hand attested by a witness. 

(4) Where the Bank of England are the registrar they may, if 
they think fit, require that the agent be so authorized by power of 
attorney under the hand and seal of the party making the transfer, 
attested by two or more credible witnesses. 

(5) The person to whom a transfer is made may, if he thinks 
fit, underwrite his acceptance thereof. 

(6) Except as otherwise provided by Act of Parliament, and 
subject to the provisions of these regulations respecting any 
portion of stock which the resolution for creation thereof makes 
transferable by deed and not in books, no mode of transferring 
stock other than that prescribed in this article shall be good in 
law. 

Article 23. — (i) If and where the resolution for creation of Transfer 
any portion of stock makes the same transferable by deed, and ^ ^^' 
not in books, the provisions of this article shall apply and have 
effect, but not otherwise. 

(2) Every transfer of stock so transferable shall be by deed. 

(3) The deed of transfer shall relate only to the transfer, and 
shall not contain any recital, trust, power, or proviso whatsoever. 

(4) The deed of transfer, when duly executed, shall be delivered 
to and kept by the registrar, and the registrar shall enter a memorial 
thereof in a book to be called the register of transfers of stock, and 
shall endorse on the deed of transfer a notice of that entry. 

\Thc provisions shown in Article t of the County Stock Regu- 
lations {Amendment), 1897 (seepage 246), have be^n substituted for 
the provisions which were contained in paragraph (5) of this article,"] 
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(6) Until the deed of transfer has been so delivered to the 
registrar, the county council or the registrar shall not be affected 
thereby, and the purchaser of the stock shall not be entitled to 
receive any dividend thereon. 

Article 24. — (i) The registrar, before allowing any transfer of 
transfer, stock, may, if the circumstances of the case appear to him to 
make it expedient, require evidence of the title of any person 
claiming a right to make the transfer. 

(2) That evidence shall be a statutory declaration of one 

or more competent persons, or of such other nature as the 

,. . . registrar, with the approval of the county council may require. 
Closing of . . , • V ,«, . ., , , #. ., 

iransicr Article 25. — (i) The registrar, with the approval of the 

books. county council, may, as regards any portion of stock, close the 

stock transfer books or the register of transfers of stock (as 

the case may be) on any day in the month next before that in 

which dividends on that portion of the stock are payable, but so 

that the books be not at any time kept closed for more than 

fifteen days. 

(2) The persons who on the day of such closing are inscribed 

as stockholders shall, as between them and their transferees of 

stock, be entitled to the dividend next payable thereon. 

diuy'on Article 26. — Unless the county council have compounded for 

transfers. Stamp duty,* all stock shall, notwithstanding anything in any 

resolution of the county council, be transferable by deed, and 

not in books, and every deed of transfer of stock transferable by 

deed shall be duly stamped, and the consideration shall be truly 

suted therein. 



Transmission. 



Trans- 
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Article 27. — (i) The interest of a deceased stockholder in 
deaih. stock shall be transferable by his executors or administrators, 
notwithstanding any specific bequest thereof. 

(2) Where two or more persons are registered as owners of 
any stock, such persons shall be deemed to be joint owners with 
right of survivorship between them. 

(3) The county council or the registrar shall not be required 
to allow any executors or administrators to transfer any stock 
until the probate of the will or the letters of administration to the 

* As to composition for stamp duty see the provisions of sec. 115 of the 
Stamp Act, 1 89 1. The composition is payable every half-year, and the charge 
is sixpence for every one hundred pounds or fraction of one hundred pounds 
of stock. 
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estate of the deceased has or have been left with the registrar for 
registration, and may require all the executors who have proved 
the will to join in the transfer. 

Article 28. — (i) If the interest in any stock has become Trans- 
transmitted by any lawful means other than a transfer in books or otherwise 
by deed, or than the death of a stockholder, satisfactory evidence than by 
of the transmission shall be furnished to the registrar by a ^oider^or 
statutory declaration of one or more competent persons, or in transfer in 
such other manner as the registrar may, with the approval of the ^°^* ^^ 
county council, require. 

(2)' The name of the person entitled under the transmission 
shall be entered in the stock register. 

(3) Until such evidence has been furnished, the county council 
or the registrar shall not be affected by the transmission, and no 
person claiming by virtue thereof shall be entitled to receive any 
dividend on the stock. 

(4) In this Article the term transmission includes any case of 
apparent transmission in consequence of the change of name of 
the stockholder, although the actual ownership of the stock may 
remain unaltered. 

Dividends. 

Article 29. — The county council shall pay by the registrar the Payment 
dividends on stock. ^f 

Article 30. — ^The county council or the registrar shall not be j^.^. . ^^ 
required to pay any executors or administrators any dividend on to execu- 
stock held by their testator or intestate until the probate of the ^^"^ «^c. 
will or the letters of administration has or have been left with the 
registrar for registration. 

Article 31. — The registrar before paying any dividend on any Evidence 
stock may, if the circumstances of the case appear to him to°^**^^^' 
make it expedient, require evidence of the title of any person 
claiming a right to receive the dividend, and that evidence 
shall be a statutory declaration of competent persons, or of such 
other nature as the registrar, with the approval of the county 
council, may require. 

Article 32. — (i) Where more persons than one are registered as Diyifiends 
joint holders of any stock, any one of them may give an effectual ho/ders. 
receipt for any dividend thereon, unless notice to the contrary 
has been given to the registrar by any other of them. 

(2) Where stock is standing in the name of an infant or 
person of unsound mind jointly with any person not under legal 
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disability, a letter of attorney for receipt of the dividends on the 
stock shall be sufficient authority in that behalf if given under the 
hand and seal of the person not under disability attested by two 
or more credible witnesses, but the registrar before acting on 
the letter of attorney may, if he think fit, require proof to his 
satisfaction of the alleged infancy or unsoundness of mind by a 
statutory declaration of one or more competent persons. 
Dividend Article 33. — (i) Where a stockholder desires to have his 
^rrants dividends sent to him by post, he may make a request for that 
purpose to the registrar in writing, signed by him in a form 
approved by the county council, and shall give to the registrar an 
address in the United Kingdom, or in the Channel Islands, or 
the Isle of Man, to which the letters containing the warrants are 
from time to time to be sent.* 

(a) The posting by the registrar of a letter containing a 
dividend warrant addressed to a stockholder at his request at the 
address so given by him shall, as respects the liability of the 
county council and of the registrar, be equivalent to the delivery 
of the warrant to the stockholder himself 

(3) Every warrant so sent by post shall be deemed a cheque, 
and the county council and the registrar shall, in relation thereto, 
be deemed a banker within the Bills of Exchange Act, 1882. 

(4) Provided that this Article shall not apply to cases to 
which the provisions of section 4 of the National Debt Act, 
1889, apply. 

Stock Certificates with Coupons to Bearer. 

Provisions Article 34. — (i) On demand of a stockholder, the registrar 
respecting ^^^ jgg^g ^^ ^^ stockholder a stock certificate to bearer, that is to 
certificates say, a certificate of title to his stock or any part thereof, entitling 
^^^^ the bearer to the stock therein specified, and transferable by 

bearer"* ^ delivery with coupons entitling the bearer of the coupons to the 
dividends on the stock, but so that no such certificate or coupons 
shall give a title to dividends beyond the time limited for re- 
demption of the stock.! 

* A stockholder is not authorized under this article to request that 
dividends shall be sent to his bankers unless he gives his bankers a power of 
attorney. For form of power of attorney, see Form F in Schedule A 
(page 233). 

t Sec. 109 (2) of the Stamp Act, 1891, provides that "Every person by 
whom a stock- certificate to bearer is issued without being duly stamped shall 
incur a fine of fifty pounds.*' 
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(2) A stock certificate to bearer shall not be issued in respect 
of any sum of stock other than ten pounds or a multiple of 
ten pounds. 

(3) No trustee shall apply for, purchase, take, or hold a stock 
certificate to bearer unless he is in express words authorized to 
do so by the instrument creating his trust, and any contravention 
of this provision by a trustee shall be deemed a breach of trust ; 
but this provision shall not impose on the county council or the 
registrar an obligation to inquire or to take notice whether a 
person applying for or holding a stock certificate to bearer is or 
is not a trustee, or subject the county council or the registrar to 
any liability in case of his, with or without notice, issuing to 
a trustee a stock certificate to bearer, or invalidate any stock 
certificate to bearer issued. 

(4) Where a stock certificate to bearer is outstanding the 
stock represented thereby shall cease to be transferable in books 
or by deed. 

(5) The bearer of a stock certificate to bearer may, on de- 
livery up to the registrar of the certificate, and of all unpaid 
coupons belonging thereto, require to be entered in the stock 
register as the holder of the stock described in the certificate 
under which he derives title, and thereupon such stock certificate 
and coupons shall be cancelled and the stock shall be re-entered 
in the register as transferable, and shall become and again be 
transferable in the stock transfer books or by deed, as the case 
may require, and shall, as regards the mode of payment of the 
dividends thereon, be in the like condition as if no stock cer- 
tificate to bearer had been issued in respect thereof. 

(6) The coupons issued with a stock certificate to bearer shall 
comprise the dividends to be paid in respect of the stock therein 
specified for such period as the county council approve. 

(7) At the end of that period fresh coupons may be bsued for 
such further period as the county council approve, and so for 
successive periods during the continuance in force of the stock 
certificate, but the county council may direct the registrar, in lieu 
of issuing fresh coupons in respect of any stock certificate, to give 
in exchange a fresh stock certificate with coupons. 

(8) Payment to the bearer of a coupon of the amount ex- 
pressed therein shall be a full discharge to the county council and 
to the registrar from all liability in respect of that coupon and the 
dividend represented thereby. 

(9) Where the Bank of England are the registrar coupons 
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shall be payable at the chief establishment of the Bank at the 
expiration of three clear days from the day of presentation, and 
at any branch establishment of the Bank situate more than 
ten miles from the chief establishment at the expiration of five 
clear days from the day of presentation. 

(lo) If a stock certificate to bearer or coupon is worn out or 
damaged, the registrar, on production and delivery up thereof, 
may cancel it and issue a new certificate or coupon. 

(ii) If a stock certificate to bearer or coupon is lost or 
destroyed, the registrar may issue a new certificate or coupon on 
receiving indemnity to the satisfaction of the county council 
against the claims of all persons deriving title under the certifi- 
cate or coupon lost or destroyed. 

(12) All coupons issued under these regulations in respect of 
any stock certificate to bearer shall, for the purposes of the Acts 
relating to stamp duties, be deemed to have been attached to 
and issued with such stock certificate. 

(13) Stock specified in a stock certificate to bearer shsdl be 
charged on the same securities, and be subject to the same powers 
of redemption and other powers, and save as regards the mode of 
transfer and of payments of dividends thereon, and save so far as 
a stock certificate to bearer is a negotiable instrument, shall be 
subject to the same incidents in all respects as if that stock had 
continued to be registered in the stock register as transferable in 
books or by deed. 

General. 

Nature of Article 35. — (i) Stock is personal property. 

Slock : (2) Stock is not liable to foreign attachment by the custom 

notice of - - J ^i_ 

trusts. ^* London or otherwise. 

(3) No notice of any trust, express, implied, or constructive, 
in respect of any stock, or of any stock certificate to bearer or 
coupon, shall be entered in the stock register, or in any other 
book kept by the county council or the registrar, or be receivable 
by the county council or the registrar, or affect the registrar or 
the county council through the registrar or otherwise. 
Receiver. Article 36. — (i) If at any time any dividend due on any stock 
remain unpaid for two months after demand in writing the person 
entitled thereto may apply to the High Court for a receiver, and 
the Court may, if it thinks fit, appoint a receiver on such terms as 
it thinks fit. 

(2) The receiver shall have the like power of collecting. 
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receiving, recovering, and applying all money which ought to be 
carried under these regulations to the redemption fund account 
or to the dividends fund account, and of assessing, making, and 
recovering all rates and contributions for the purpose of obtaining 
the same, as the county council or any officer thereof would or 
might have, and such other powers and such duties as the Court 
thinks fit, and shall apply all money so collected, after payment 
of expenses and costs as the Court directs, for purposes of these 
regulations. 

(3) The Court may at any time discharge the receiver, and 
shall have full jurisdiction over him and all persons interested in 
his acts. 

Article 37. — A person taking or holding stock shall not be Protection 
concerned to inquire or to take notice whether the creation or ^^ ^°^^.f' ^ 
issue thereof was or was not within any statutory borrowing power 
of the county council, or otherwise in accordance with these 
regulations, or whether or not the county council or any meeting 
thereof was properly constituted or convened, or whether or not 
the proceedings at any meeting of the county council were legal 
or regular, or to see to the application of any money raised by 
stock, or be answerable for any loss or misapplication thereof. 

Article 38. — (i) Once in every year, at a time appointed by Annual 
the Board, the clerk to the county council shall send to the Board ^^^^^ ^^ 
an abstract of the accounts of the county council relating to Covem- 
stock and of the redemption fund account and subordinate ^^"^ 
accQunts in a form prescribed by the Board ; and such abstract ^^'^ ' 
shall be verified by a statutory declaration of an officer of the 
county council, if and as may be required by the Board, and such 
abstract shall be made up to such date in each year as the Board 
may determine. 

(2) Unless and until the Board in any case by Order other- 
wise direct, the said abstract shall — 

{a) Be made up to the thirty-first day of March in each year ; 
{b) Be forwarded to the said Board within forty-two days 

after that day ; 
(c) Be in the form set forth in the Schedule B to these 

regulations;* and 
{d) Be verified by a statutory declaration of the clerk to the 
county council, or of such other officer of the county 

• Under the Local Government Board's Order of April 5, 1902 (see pages 
373-378), the abstract is now required to be made in the form set forth in the 
schedule to that Order. 
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council as the Board may, on the application of the 
council, approve. 

(3) In case of wilful default therein by the clerk to or other 
officer of the county council, the said clerk or other officer shall 
on each occasion be liable to a penalty not exceeding twenty 
pounds, and every line under this article shall be recoverable 
summarily on the prosecution of the Board, and not otherwise. 

(4) If by any such abstract or otherwise it appears to the 
Board that the county council have failed to comply with any 
requisition of these regulations, or of any Order of the Board 
thereunder, in relation to any payment, application, or invest- 
ment, or otherwise in relation to stock or the redemption fund 
account, the Board may by Order require the county council to 
make good the default within a time therein limited ; and if the 
default be in respect of any sum to be carried to the redemption 
fund account, or the misapplication of any part of the moneys 
carried to that account, the Board may by Order direct that the 
sum in such Order mentioned, not exceeding double the amount 
in respect of which default has been made, shall be carried to 
the redemption fund account and be invested and applied in like 
manner as required by these regulations in regard to other sums 
canied to that account. 

Unclaimed Article 39. — (i) If at any time any dividend on any stock is 
dividends, unclaimed at the time for payment thereof the same shall, never- 
theless, on demand at any subsequent time whatsoever, be paid 
to the person showing his right thereto, but without interest in 
the mean time. 

(2) Where any dividend remains unclaimed for five years 
from the time for payment thereof the county council shall cause 
notice thereof to be sent by post in a registered letter addressed 
to the stockholder named in their books by the description and 
at the address therein appearing, and so at the expiration of three 
other successive periods of ^yt, years. 

(3) At the end of every successive period of five years from 
the day when the first dividend becomes payable on stock first 
issued, the county council shall publish an advertisement in a 
newspaper circulating in their county, stating what, if any, 
dividends on stock have then been unclaimed for more than four 
years, and the names and addresses appearing in the stock 
register of the persons entitled to such dividends when the same 
became due. 

(4) At the end of every successive period of ten years from 
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the day when the first dividend becomes payable on stock first 
issued the county council, unless it has been otherwise agreed 
between them and the registrar, may require the registrar to 
repay to them all dividends unclaimed during that period and 
then in his hands, and the county council shall cause the same 
or any other dividends unclaimed during that period to be carried 
to the dividends fund account, and may deal therewith as they 
are by these regulations empowered to deal with moneys carried 
to that account, without prejudice, nevertheless, to the rights of 
any person to those dividends. 

Article 40. — (i) If at the end of the period within which any Unclaimed 
stock is required to be extinguished the county council, by reason s'^^^- 
of the holder of any of such stock not being forthcoming, or by 
reason of any doubt as to the ownership of any such stock, shall 
not be able to redeem, extinguish, and cancel such stock as 
required by the regulations hereinbefore contained, the county 
council shall invest on statutory securities a sum equal to the 
nominal value of all such stock as cannot be redeemed as afore- 
said, such sum to be dealt with as hereinafter prescribed, and 
thereupon such stock shall be deemed to have been extinguished. 

(2) If before the end of the period within which any stock 
is required to be extinguished the county council shall have 
extinguished all the stock, except such as cannot be redeemed as 
aforesaid, the county council may invest on statutory securities a 
sum equal to the nominal value of all such stock as cannot be 
redeemed as aforesaid, such sum to be dealt with as hereinafter 
prescribed, and thereupon such stock shall be deemed to have 
been extinguished. 

(3) Any sums invested by the county council as aforesaid 
shall, unless sold for the purpose of satisfying any claim in 
respect of the stock represented by the same, be kept invested on 
statutory securities for a period of ten years, after which time the 
county council may appropriate the said sums and any accumu- 
lations thereon for such purposes as the 'Board may approve, 
without prejudice, nevertheless, to the rights of any person to the 
said sums or any part thereof. 

Article 41. — Nothing in these regulations shall affect any Saving for 
power of the county council to raise otherwise than by stock any P^^' *^ 
money which they do not think fit to raise by stock,* but otherwise. 

• See, however, sec. 69 (9) of the Local Government Act, 1888, which pro- " 
vides that " where a county coancil have borrowed by means of stock they shall 
not borrow by way of mortgage except for a period not exceeding five years.'* 

Q 
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whenever, from time to time after the date of the first creation 
of stock, the county council raise money otherwise than by stock, 
they shall cause to be given to each lender of money so raised 
notice in writing, signed by the clerk or other authorized officer 
of the county council, of the equality of charge which stock has 
or may have by virtue of these regulations. 
Saving for Article 42. — ^The county council may by resolution revoke at 
revocation. ^"X *^'^^» ^^ whole or in part, any resolution for creation of stock 
theretofore passed by the county council if and as far as the 
same has not been acted on by the issue of stock thereunder, 
and notice of such revocation shall forthwith be given to the 
Board. 
Saving for Article 43. — Except as in these regulations expressly provided 
gatiwis. ^ nothing in these regulations shall relieve the county council from 
any obligation imposed on them in relation to any statutory 
borrowing power by any Act of Parliament under or by which 
that power for the time being exists or is regulated. 
Saving for Article 44. — (i) Nothing in these regulations shall affect any 
sSrSuids Pow^r 0^ ^u^y ^f ^^ county council to sell, lease, or otherwise 
etc. ' dispose of any land or property of the county council, or to apply 
any purchase money or other money arising thereby in discharge 
of any charge on that land or property, or the revenues thereof, 
other than the charge of stock, or affect any claim of any person 
under such first-mentioned charge. 

(2) That land or property shall, in the hands of the purchaser 
or other person taking the same under the sale, lease, or other 
disposition, be by virtue of these regulations absolutely freed 
from the charge of stock, and he shall not be concerned to see 
to the application of that purchase money or other money, or be 
answerable for any loss or misapplication thereof. 
Saving for Article 45. — Nothing in or done under these regulations shall 
sccnritws. ^^^^ ^^y security or charge created or granted or payable before 
and subsisting at the date of the first creation of any stock, and 
the county council shall, whenever required by the holder of any 
security or charge aforesaid, apply all such money, do all such 
acts, exercise all such powers, collect all such money, and assess, 
make, and levy all such rates and contributions as they would or 
ought to have applied, done, exercised, collected, assessed, made, 
and levied for his benefit and security if these regulations had not 
been prescribed. 
Forgery. Article 46.— (i) Stock shall be deemed capital stock of a 

body corporate within the Act of the Session of the twenty-fourth 
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and twenty-fifth years of the reign of Her present Majesty (chapter 
ninety-eight), "to consolidate and amend the statute law of 
England and Ireland relating to indictable offences by forgery." 

(2) A stock certificate to bearer and a coupon connected 
therewith shall be deemed a stock certificate and coupon within 
the Forgery Act, 1870. 

Article 47. — Any determination or directions of the Board Orders of 
under these regulations may be signified by Order under their q^^j^- 
seal, and any Order of the Board may contain such provisions as ment. 
the Board think necessary or proper for giving effect thereto, ^^^'^• 
and shall be enforceable by writ of mandamus to be obtained by 
the Board out of the High Court, and may be from time to time 
cancelled or varied by the Board, as the circumstances of the 
case may require, but the Board shall not make any such Order 
without first hearing the county council, if desirous of being 
heard, which hearing may be in the form of a public inquiry, with 
or without a published report, or in such other form as the Board, 
having regard to the circumstances, think just and expedient,, 
and sections 294 and 296 of the Public Health Act, 1875, shall 
apply to hearings, inquiries, and other proceedings to which this 
article relates : Provided that the costs of inquiries as to which 
the Board may make Orders under the said section 294 may 
include such reasonable sum, not exceeding three guineas a day, 
as the Board may determine, for the services of any inspector 
holding an inquiry. 

Article 48. — Where the Bank of England are the registrar, Regula- 
they may, with the sanction of the county council, from time to ^"^ of 
time issue any forms that may be required for carrying into effect England. 
the provisions of these regulations, and may also from time to 
time make any regulations that are not inconsistent with these 
regulations relative to the following things, and, when made, may 
alter, vary, or repeal any such regulations, and make other regu- 
lations instead thereof, or in addition thereto, and any such, 
regulations for the time being in force shall be duly observed : — 
(a) The period for which coupons are to be given ; 
\b) The mode in which the Bank are to act in issuing stock: 

certificates to bearer, or entering in the transfer books 

the bearers of stock certificates to bearer; 
(r) The mode of proving the title of or identifying any^ 

person applying for a stock receipt or stock certificate,. 

or stock certificate to bearer ; 
(d) With respect to anything necessary for carrying into 
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effect the provisions of these regulations which relate 
to or affect the Bank. 

Fonns. Article 49. — ^The forms given in the Schedule A. to these 

regulations may be used for the purposes therein indicated, and 
the same, or forms to the like effect, with such variations or 
additions as circumstances require, shall be effectual for those 
purposes. 

Pecs. Article 50. — Fees not exceeding those specified in the said 

Schedule A. may be taken by or on behalf of the county council 
in the cases therein mentioned. 

Expenses. Article 51.*— (i) The expenses incurred by the county 
council in or about the creation and issue of any amount of stock, 
so far as they are properly chargeable to capital, shall be deemed 
money raiseable under a statutory borrowing power. 

(2) Expenses of bookkeeping and management and other 
current expenses from time to time incurred by the county council 
in the execution of these regulations shall be defrayed as the 
ordinary expenses of the county council are or may be defrayed, 
and shall be charged to the several accounts of the county fund 
in such proportions as the county council, having regard to all 
the circumstances, may from time to time determine. 



SCHEDULE A. 
FORMS. 

A. 

Resolutions on Creation of Stock. 
County of [ ]. 

C ,189 .] 

At a meeting of the county council of [ ] holden on 

[ day, the day of , 189 ] at [ ] 

o'clock in the noon in the [ ]. 

Present : 

[ ]. 

Resolved first— 

That, subject to the regulations of the Local Government Board 
prescribed under the Local Government Act, 1888, the county council 

♦ This article is here printed as amended by Article 8 of the County Stock 
Regulations (Amendment), 1897. 
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do hereby in exercise of their powers create stock to be called [ ] 

Stock, and to be issued to an amount which shall be sufficient for the 
following purposes, but not exceeding [ ] pounds {£, ) : — 

A. For raising the following sums (amounting in the aggr^ate to 

the sum of pounds which has not been raised), that 

is to say: — 
(i) The sum of pounds on account of the money 

which the county council have authority to raise by 
borrowing under the powers conferred upon them 
by the [ ] for the purchase money for 

[ ] and the cost of re-construction of 

portions thereof ; 

(2) The sum of pounds on account of the money 

which the county council have authority to raise by 
borrowing under the powers conferred upon them 
by the [ ] for the cost of construction of 

[ ]; 

(3) The sum of pounds on account of the money 

which the county council have authority to raise by 
borrowing under the powers conferred upon them 
by the [ ] for the construction of [ ] ; 

(4) The sum of pounds on account of the money 

which the county council have authority to raise by 
borrowing under the powers conferred upon them by 
the [ ] for the purposes of [ ]. 

B. For raising instead of re-borrowing the sum of 

pounds required by the county council for the purpose of 
paying off when due sums amounting to pounds 

which will fall due before the [ » 189 ], being a 

portion of their debts now subsisting on the security of out- 
standing securities granted by the [ ] for raising 
money for the purposes of the following Acts (that is to 
say):— 

and which sums the county council are under those Acts 
authorized to re-borrow. 

C. For raising the sum of pounds for paying off or 

redeeming statutory securities granted by the [ ] 

under the following Acts and now outstanding (that is to 
say):— 

D. For the purpose of issuing stock in substitution for statutory 

securities granted by the [ ] under the following 

Acts and now outstanding (that is to say) : — 

Resolved secondly — 

That such stock shall be issued at the price, and shall bear the 
dividends, and be transferable in the manner hereinafter specified 
(that is to say) : — 



230 APPENDIX. 

A. The minimum price of issue to be 0£ ) per cent., the first 

dividend to be payable on the [ist January, 189 ] ; 

B. Tenders for stock to be made to . A deposit of 

5 per cent, on the amount of stock tendered for to be paid 
at at the time of the delivery of the tender ; 

C. The dates for the further payments on account of the said 

tenders when accepted to be as follows : — On [Wednesday, 
the 2oth day of October, 189 , so much of the amount 
tendered and accepted as when added to the deposit will 
leave ^Jl (sterling) to be paid for each ;f 100 of stock. On 
Friday, the 26th day of November, 189 ,25 per cent. 
On Tuesday, the nth day of January, 189 , 25 per cent. 
On Tuesday, the ist day of March, 189 , 25 per cent.] 
In case of default in the payment of any instalment at its 
proper date the deposit and instalments previously paid will 
be liable to forfeiture ; 

D. Dividends at £ per cent, per annum, payable [quarterly] ; 
£• Dividends on the total amount of stock (calculated from the 

ist of October, 189 }, to be payable on the ist January, 
189 • 

F. Stock certificates to bearer with coupons attached for the 

dividends payable 1st January, 189 , and ist April, 1S9 , 
to be issued in exchange for the provisional receipts. 

G, In the event of the receipt of tenders for a larger amount of 

stock than that proposed to be issued at or above the mini- 
mum price, the tenders at the lowest price accepted to be 
subject to proportionate diminution. 
H. Stock to be issued in sums of not less than £\o. 
J. Stock to be transferable in books and not by deed. {See^ how- 
ever^ Article 26.) 
Resolved thirdly— 

That such stock shall be redeemable as follows : state terms. 
Resolved fourthly — 

That such stock shall be redeemed or purchased and extinguished 
within a period of years from the creation of such stock. 
Resolved fifthly — 

That an agreement be entered into with the Commissioners of 
Inland Revenue for the payment to them of composition under the 
provisions of the Customs and Inland Revenue Act, 1887,* for the 
stamp duty on transfers of stock issued under the foregoing resolutions. 

♦ The provisions of this Act relating to stamps have been repealed and 
others substituted for them by the Stamp Act, 1891. 
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Tramfer 
days : 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 

Holidays 
excepted. 



B. 
Stock Receipt. 

] Stock {,£ 

Received this day of , 

189 , of 

hereinafter called the said transferee, 
the sum of 

being the consideration for 

interest or share in the [ 

] Stock ( per cent.) 

transferable at the , 

and all my property and interest in, 
and right to, the same, and the divi- 
dends thereon, by 

this day transferred unto the said 
transferee. 



Witness 



hand 



Witness 



per cent.\ 

<9* The Pro- 
prietors to pro- 
tect themselves 
from Fraud are 
recommended 
to Accept, by 
themselves or 
their attorneys, 
all Transfers 
made to them« 

/ J. d. 



[Indorsement.^ 



Notice to Holders of [ 



1 Stock. 



per cent.) 



Payment of Dividends. 

Dividends are due on \the 1st January^ ist Aprils \st July^ and 
1st October,] unless the [1st] of either of these months falls on a 
Sunday, in which case the dividends will be payable on the following 
business day. 

Dividends will be paid in one of the following modes : — 

I. To the stockholders personally, or to their attorneys, at 

the 
N.B. — Stockholders may arrange for the receipt of their 
dividends, free of charge, at [ ]. 

II. By transmission of dividend warrants by post, at the risk of 

the stockholder, under the following regulations : — 

I. Any stockholder residing within the United King- 
dom, or in the Channel Islands, or the Isle of 
Man, who desires to have his dividend warrants 
sent to his address by post, must fill up a form of 
application, to be obtained at [ ]. 
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2. In the case of joint accounts, the applications must 

be signed by all the members of the account^ 
directing the warrant to be sent to one of them 
at a given address. 

3. Post dividend warrants will be crossed b* Co^ and 

will only be payable through a banker. They will 
be drawn to the order of the stockholder, and must 
be endorsed. 

(9* Stockholders, whose warrants are sent by post, should gtve 
notice to [ ] if they are not received on the day on which 

they ought to be delivered ; but need not acknowledge those that 
arrive in due course. 

Stock Certificates to Bearer, 

Stock certificates to bearer, of the denominations of \£io or any 
multiple of £i6\ with coupons for the quarterly dividends attached, 
may be obtained in exchange for inscribed stock, except in the case 
of stock held upon any trust. 



County Stock Certificate. 
County of [ ]. 



Number 

This is to certify that A.B, of [ 
[ ] pounds of [ 

lations relating thereto. 

Given under the common seal of the County Council of [ 
this[ ]dayof[ ][i8 ]. 



] is the proprietor of 
] Stock subject to the regu- 



] 



No. 

Entered by 



Witness to 
the identity 
of 



Transfer in Books. 
] Stock G^ 



this day of in the 

year of our Lord one thousand eight 

hundred and do 
assign and transfer 

interest or share in the [ ] 

Stock (;£ per cent.) transferable at 

the , and all my property and 

interest in, and right to, the same, and 
the dividends thereon, unto 



per cent.). 



d. 
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Execulors^ administrators, or assigns. Witness 
hand 
^Witness 

do fiesly and voluntarily accept the above stock 
transferred to 
Witness 

E. 

Application for Issue of Power of Attorney, 

, the day of , 189 
From A.B. and CD, \tke registered stockholders] 



{£ per cent.) 

To G,H, {the intended Attorney] 



_[ ] Stock 



Examined by Dr. fol. Cr. fol. Transfer-book. 

Posted by Posted by 



Power of Attorney for Sale and Transfer and for 
Receipt of Dividends. 

Corporate 1 
Account, ) 

[ ] Stock. 

Acceptance, Sale of £ and Dividends. 

We 

our attorneys and attorney 

for us and in our name and on our behalf — 

First — to ACCEPT all transfers made or to be made to us of any 
sum of 

[ ] Stock. 

Secondly — to sell and transfer all or any part of the sum of 
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said stock standing in our name in the books of the 

Thirdly— to receive and give receipts for all dividends or 
PAYMENTS due or to become due on any sum of the said stock 
from time to time standing in our name in the books of the 

\ 
AND ALSO — to do whatever is necessary or proper to be done for the 
purposes aforesaid, or any of them. 

In witness whereof we have hereunto affixed our corporate seal, 
this day of - , in the year of our Lord one 

thousand eight hundred and 

Sealed with the corporate seal and delivered in the presence of 

N.B. — ^The execution of this letter must be attested by [two 
witnesses who are] not of the corporate body, and who must be 
present when the corporate seal is affixed. 

{Indorsement^ 

Instructions for executing the within Letter of 
Attorney. 

Corporate \ 
Account. ) 

The date must be inserted in words and not in figures. 

The execution must be attested by \_two credible witnesses who are] 
not of the corporate body, and who must add [their addresses and 
their qualities, professions, or occupations]. 

A witness resident in a town must give the No. of house as well 
as the name of the street. 

If clerks or servants are witnesses they must give the names and 
addresses of their employers. 

When a witness is z. female she must state whether she is a 
spinster y wife^ or widow; and if a wife she must give her husband^s 
name, address and quality, profession, or occupation. 

A wife is not a valid witness to the execution of this letter of 
attorney when her husband's name appears in the letter as attorney 
or transferee. 

If any alteration^ interlineation^ or erasure be made in this letter 
of attorney', it must be particularly stated in the attestation, subscribed 
to by the witnesses, that such alteration, interlineation, or erasure was 
made previously to the execution of the letter. 

I demand to act by this letter of attorney, this day of 

i8 . 

Witness 



THE COUNTY STOCK REGULATIONS, 1891. 235 



Deed of Transfer. 

County of [ ]. 

I, A,B,, of [ ] in consideration of the sum of [ 

] pounds paid to me by C.Z>., of [ ] (hereinafter 

called the said transferee) do hereby transfer to the said transferee 
the sum of [ ] pounds [ ] stock standing 

[or part of the stock standing] in my name in the books of the county 
council of [ ] to hold unto the said transferee, his 

executors, administrators, and assigns \pr successors and assigns], 
subject to the several conditions on which I hold the same at the 
time of the execution hereof, and I, the said transferee, do hereby 
agree to take the said stock subject to the same conditions. 

As witness our hands and seals the [ ] day of [ ]• 



H. 



_Div. 



000000 
To the 

One Quarter of a 1 
Year's Dividend \ 
on the sum of j 



Dividend Warrant. 

] Stock. 

{£ per cent) 



,189 



[ ] Stock, due 

Less Property Tax at d. per £^ 

Pay Self or Bearer. 
Examined 



Witness 



I. 
Dividend Warrant by Post. 

(I) 



C^ 



per cent.). 



] Stock 



Request for Transmission of Dividend Warrants by Post* 
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Amount. 



" my '' 
"our.' 

Names, 
addresses, 
and de- 
scriptions, 
as re- 
corded in 
the books. 

"I "or 

"we" 

"myself" 

or " our 

nominee^ 

"my "or 

"our." 

"I" or 

"we." 

"my "or 

"our." 

If the ac- 
count is a 
sole one, 
insert l]«re 
the name 
and ad- 
dress of 
the stock- 
holder : 
If the ac- 
count is a 
joint one, 
insert here 
the name 
and ad- 
dress of 
one of the 
stock- 
holders, as 
nominee. 



To the 
A sum of ;^ [ 

cent.) is now standing in 



] Stock (£ 
name, as follows : — 



per 



As the person entitled to the dividends upon the above-mentioned 
amount of stock hereby authorize [ ] in the name 

of to draw upon the [ ] for the amount of the 

quarterly dividends due and to become due on the said amount of 
stock, or on the amount for the time being standing in 
name: 

And hereby request the said [ ] to send 

through the post at risk, and until farther notice, the 

warrants so drawn to — 



Name 



Present address 



SIGN HERE. 

In the case of joint 
stockholders, or 
of co-executors, 
all must sign. 



Date 



.189 . 



Reference to 



\Ph second haff'Sheet of same FormI\ 

This half-sheet is to be retained by the stockholder, 
it will often save unnecessary correspondence. 

Notice to Holders of [ ] Stock. 

{£ per cent.) 

Transmission of Dividend Warrants by Post. . 
Dividends upon the above-named stock may be transmitted 
through the post to the stockholder in sole accounts, and to any one of 
the stockholders in joint accounts, at their risk upon a form of request 
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being duly filled up and forwarded to [ ]. (Forms are 

obtainable at [ ]). 

N.B. — This arrangement does not apply to stockholders whose 
addresses are beyond the United Kingdom, the Channel Islands, and 
the Isle of Man. 

Persons receiving dividends under letters of attorney cannot have 
the warrants for such dividends sent to them by post. 

A separate form must be used for each separate holding of 
stock. 

When forwarding a form of request, care should be taken to state 
the number of overdue dividends, if any. 

Dividends are payable on [ist January^ \st April, ist July, and 
1st October], 

When the [ist] happens on a Sunday, the dividends are not 
payable until the \2nd'\. 

Forms of request may be delivered at any date, either by hand or 
through the post ; but when received between the day on which the 
balance for a dividend is struck and the day on which the dividend is 
payable, the warrants for such next dividend will be forwarded as 
soon as possible, but the [ . ] will not guarantee their being 

posted on the day before the dividend is payable. 

For the dividend payable \ist January] the balance is struck on 
or about the list December]. 

For the dividend payable \ist April] the balance is struck on or 
about the [ist March\ 

For the dividend payable [ist July] the balance is struck on or 
about the [ist June], 

For the dividend payable [ist October] the balance is struck on or 
about the [ist September^. 

Warrants for overdue dividends will be forwarded as promptly as 
possible, but not necessarily by return of post. 

Any change of address of the stockholder in sole accounts, or of 
the nominee in joint accounts, should be notified at once to [ ]. 

When any such notification reaches less than a fortnight 

before the next dividend is due, there may be a delay of a few days 
in the delivery of the warrant for such next dividend. 

In the absence of any notification to the contrary, it will be taken 
for granted that dividend warrants have duly reached their destina- 
tions. When they are not received on the correct day, notice should 
be given to the [ • ] without delay. 

As postal dividend warrants are made payable to order, they must 
be indorsed ; they are crossed in blank, and consequently are only 
payable on presentation by a banker. ([ ] will not under- 

take to cross postal dividend warrants with the names of particular 
bankers.) 

Instructions to transmit warrants by post remain in force, although 
the stock may have been added to, or a part sold. 

Stockholders selling stock by attorney, if they wish to continue to 



238 



APPENDIX. 



receive their dividends through the post, should instruct their bankers, 
or brokers, to obtain letters of attorney ybr sale only. 

All communications with reference to. postal dividend warrants 
should be addressed to [ ], and the postage should be 

prepaid. 



(2) 



.Div. 



oooooo 



To the 

One Quarter of a | 
Year's Dividend > 
on the sum of j 

[ ] Stock, due ,189 

Less Property Tax at d, per £ 



Post Dividend Warrant, 

[ ] Stock, 

C^ per cent.) 



Pay_ 



or Bearer. 



Examined 



[ ]• 

The person to whom this warrant ) 

is payable must sign here. S 

Warrants outstanding more than six months after date are required 
to be sent to for verification before being presented 

for payment. 



K. 

Stock Certificate with Coupons to Bearer. 
[ ] Stock Certificate to Bearer. 

Dividend at £ per cent, per annum. 

£50 AOOOOO 

This is to certify that the bearer of this Certificate in entitled to 
Fifty Pounds [ ] Stock with dividend thereon at the rate 

of £i per cent, per annum transferable at [ ]. 

Dated 1 189 • 

Signed 
Countersigned 

AOOOOO £60 

The Coupons attached to this Certificate are payable at [ ]. 

When the Coupons are exhausted this Certificate will be exchanged 
on presentation at [ ], for a new Certificate with fresh 

Coupons attached. 
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Fees.* 

^j^?^l^^. On original issue ofstock receipt or stock certificate . .026 

On any new stock certificate 026 

On transfer including certificate 050 

On any issue of stock certificate to bearer in respect of ever>' 

Un pounds of stock specified therein . . . .006 
On re-entry in stock register of stock specified in stock 

certificate to bearer 050 

ine form of abstract of accounts relating to stocky etc ^ which 
formed Schedule B has been superseded. See the note against Ar. icie 
ZZ, on page 22Z.'] 

Given under the Seal of Office of the Local Government Board, this 
third day of July, in the year one thousand eight hundred and 
ninety-one. 

0CHAS. T. Ritchie, 
President. 

Hugh Owen, 

Secretary. 



AT THE COURT AT OSBORNE HOUSE, ISLE OF 
WIGHT, 

The ird day of August, 1897. 

PRESENT, 

The Queen's Most Excellent Majesty in Council. 

Whereas the Local Government Board did, in pursuance of the 
powers conferred upon them by the Local Government Act, 1888, 

» Sec. IIS (6) of the Stamp Act, 1891, provides that, "Where an 
agreement for composition [of stamp duty] under this section has been entered 
into by any county council or corporation or company, such county council or 
corporation or company shall have power, in addition to any fee exigible 
upon reg^tration of any transfer of stock, or funded debt, as the case may be, 
or upon issue of any share warrant, or stock certificate relating thereto, to 
require payment of an amount not exceeding the amount of duty which would 
have been chai^eable upon the transfer or share warrant or stock certificate 
if no such agreement had been entered into." 



COUNTY STOCK REGULATIONS, 1897. 241 

on the i2th day of June, 1897, inake certain regulations amending 
the regulations confirmed by Order in Council of 26th September, 
i8gi, applicable to the creation, issue, transfer, and redemption 
of and other dealings with any county stock which any county 
council create under the Local Government Act, 1888, in exercise 
of any statutory borrowing power : 

And whereas the said amending regulations have, as required 
by the said Act, been laid before both Houses of Parliament for 
a period of thirty days, and no resolution has been passed by 
either House that such amending regulations ought not t3 be 
proceeded with. 

Now, therefore. Her Majesty having taken the said amending 
regulations (copy whereof is hereunto annexed) into consideration, 
is pleased, by and with the advice of Her Privy Council, to con- 
firm, and doth hereby confirm the same. 

C. L. Peel. 



Amending regulations referred to in the foregoing Order. 

THE LOCAL GOVERNMENT ACT, 1888. 

Regulations as to issue of County Stock: Amending 

Order. 

To the county councils of the several administrative counties 
in England and Wales, other than the county council of London ; — 
And to all others whom it may concern. 
Whereas by subsection (8) of section 69 of the Local Govern- 
ment Act, 1888, it is enacted that where the county council are 
authorized to borrow any money on loan they may raise such 
money by stock issued under the said Act, or by the other methods 
mentioned in the said subsection ; 

And whereas by section 70 of the said Act it is enacted as 
follows : — 

"70.— (i) County stock may be created, issued, trans- 
ferred, dealt with, and redeemed in such manner, and in 
accordance with such regulations as the Local Government 
Board may from time to time prescribe. 

"(2) Without prejudice to the generality of the above 
power, such regulations may provide for the discharge of any 
loan raised by such stock, and in the case of consolidation of 
debt for extending or varying the times within which loans 

R 
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may be discharged, and may provide for the consent of limited 
owners and for the application of the Acts relating to stamp 
duties and to cheques, and for the disposal of unclaimed 
dividends, and may apply for the purposes of this section, 
with or without modifications, any enactments of the Local 
Loans Act, 1875, and the Acts amending the same, and 
of any Act relating to stock issued by the Metropolitan 
Board of Works, or by the corporation of any municipal 
borough. 

*' (3) Such regulations shall be laid before each House of 
Parliament for not less than thirty days during which such 
House sits, and if either House during such thirty days 
resolves that such regulations ought not to be proceeded with 
the same shall be of no effect, without prejudice nevertheless 
to the making of further regulations. 

" (4) If no such resolution is passed, it shall be lawful for 

Her Majesty by Order in Council to confirm such regulations, 

^nd the same when so confirmed shall be deemed to have 

•been duly made and to be within the powers of this Act, and 

rshall be of the same force as if they were enacted in this 

Act" 

And whereas the Local Government Board by Order dated 

-(he 3rd day of July, 1891, made regulations under the said section 

- (hereinafter called " the Regulations"), and the same were con- 

nrmed by Order in Council dated the 26th day of September, 1891 ; 

And whereas it is desirable that the Regulations should be 

amended as hereinafter provided: — 

Now, therefore, we, the Local Government Board, in pur- 
suance of the powers given to us by the last above-cited, section, 
do hereby order and prescribe as follows : — 

From and after the confirmation of these regulations by Order 
in Council, the Regulations shall be amended by the additions 
and alterations hereinafter contained, and as so amended 
shall apply to the creation, issue, transfer, and redemption 
of, and other dealings with, any stock which any county 
council create under the Local Government Act, 1888, in 
exercise of any statutory borrowing power as defined in 
Article i of the Regulations : 
Provided that the said additions and alterations shall not 
apply to any stock issued before the confirmation of these 
regulations, except as hereinafter expressly mentioned, or as 
we may hereafter direct. 



COUNTY STOCK REGULATIONS, 1897. 243 

Article i. — (i) A county council who shall have issued stock 
under the Regulations, whether of one or more classes, and whether 
before or after the date of this Order, may, if the Board by Order 
so provide, from time to time create and issue stock, under and 
subject to the Regulations as hereby amended, of another class 
than any stock previously created by the county council, and so 
that some or all of the terms and conditions on which the same is 
issued, including the rate of dividend payable thereon and the 
period after which the same shall become redeemable, may not be 
the same as those of any stock previously created, but any such 
stock shall rank equally with the stock previously issued, and 
(unless otherwise expressed in the resolution for the creation of 
the stock) with all other securities of the county council created 
or granted in pursuance of any statutory borrowing power at any 
time after the date of the first creation of any stock. 

(2) A separate stock (dividends) fund account of the county 
fund and a separate stock (redemption) fund account of the 
county fund shall be kept for every class of stock ; the accounts 
for each class of stock being distinguished by number or other- 
wise. 

(3) In this Order the term *' dividends fund account" and 
^' redemption fund account " shall mean as well the stock (divi- 
dends) fund account, and stock (redemption) fund account under 
the Regulations, as the stock (dividends) fund account and the 
stock (redemption) fund account for any class of stock created 
and issued by a county council under the provisions of this 
article. 

Article 2. — In any consolidation scheme, under Article 5 of the 
Regulations, loans previously raised by stock and loans included 
in any previous consolidation scheme, whether before or after this 
Order, may be included. 

Article 3. — (i) If money to be raised by Uie issue of stock is 
to be lent by the county council, and to be repaid by instalments, 
or if in any other case the Board think fit, the Board may deter- 
mine that the amounts of the several contributions to the redemp- 
tion fund account in respect of such stock (subject to any reduction 
thereof authorized under the Regulations) shall be determined by 
the provisions either of paragraph (a), paragraph (^), or paragraph 
if) of this clause : — 

(a) The said amounts shall be the same as would, under the 
statutory borrowing power, have been payable to- 
wards paying off the money represented by the stock, 
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or to a non-accumulating sinking fund for the repay- 
ment of the same, if the same had been raised other- 
wise than by the issue of stock. 
ip) The said amounts shall be such equal annual amounts 
as will be sufficient, after payment of all expenses, to 
purchase the amount of stock at par within the time 
within which, under the statutory borrowing power 
or Order of the Board under the Regulations as here- 
by amended, the money represented by the stock is 
to be repaid. 
if) If the statutory borrowing power in exercise of which 
the stock is issued does not determine the amounts 
to be paid towards paying off or to a non-accumulating 
sinking fund in respect of the money to be borrowed 
thereunder, or the period within which the same is to 
be repaid, or if the Board approve a scheme for the 
consolidation of all or any of the loans raised or to 
be raised by the issue of stock, the amounts of the 
several contributions shall be such equal annual 
amounts as will be sufficient, after payment of all 
expenses, to purchase the amount of stock at par 
within such time, not exceeding forty years from the 
first creation of the stock, as the Board shall deter- 
mine. 
(2) Except as hereinafter provided, the provisions of clause 
(i) of Article 11 of the Regulations, and so muc^ of clause (4) of 
that article as requires interest to be paid into the redemption 
fund account on any part of the money carried to that account 
and applied in the redemption or purchase and extinction of such 
stock, and so much of Article 12 of the Regulations as requires the 
interest and annual proceeds arising from the investment of the 
sums standing to the credit of the redemption fund account to be 
invested and accumulated shall not apply to contributions made 
to the redemption fund account under this article ; provided that 
(without prejudice to the power reserved to the Board under 
clause (2) of Article 1 1 of the Regulations), if the Board shall at 
any time be of opinion that the contributions made to the re- 
demption fund account under this article will not, in consequence 
of the depreciation of the securities in which the same are invested, 
be sufficient to redeem or purchase the amount of stock in respect 
of which such contributions are made as required by the Regu- 
lations as hereby amended, they may direct that the above- 
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mentioned provisions of clause (4) of Article 11 and of Article 12 
shall apply with such modifications as they may prescribe. Pro- 
vided also, that so long as the above-mentioned provisions of 
Article 12 shall not apply, the interest and annual proceeds arising 
from the investment of contributions made to the redemption fund 
account under this article may be paid into the dividends fund 
account, in reduction of the amount to be provided by contri- 
butions as required by Article 6 of the Regulations. 

Article 4. — (i) If the county council create and issue stock 
for the purpose of raising any money to be paid under clause 
(2) of Article 14 of the Regulations, to the holder of any security 
for his consent to or for otherwise compensating him for the 
payment off or redemption of his security, or to the substitution 
of stock for his security, the period within which provision shall 
be made for the redemption of the amount of stock created and 
issued for that purpose shall be such period as the Board may 
determine, not exceeding the period within which the money 
representing the security paid off or redeemed or for which the 
stock is substituted is required to be paid off under the statutory 
borrowing power or under any Order of the Board prescribing 
the time within which such money is to be paid off or redeemed. 
(2) The amount of any payment under clause (2) of Article 
14 of the Regulations which may be raised by the issue of stock 
shall not exceed the amount which the Board may by Order 
authorize to be so raised. 

Article 5. — The following provisions shall be substituted for 
the last paragraph of Article 11 of the Regulations, and shall 
apply to stock issued before or after this Order : — 

"When the county council redeem or purchase and 
extinguish stock by the application of any part of the 
money carried to the redemption fund account, the 
stock so redeemed or purchased and extinguished shall 
be deemed to be stock issued in respect of such one or 
more of the statutory borrowing powers exercised by 
the issue of stock and, if in respect of more than 
one, in such proportions as the county council shall 
before or within three months after the redemption or 
purchase direct, or in default of such direction, as the 
Local Government Board shall determine: Provided 
that no larger amount of stock shall be deemed to be 
redeemed or purchased and extinguished in respect of 
any statutory borrowing power than the amount which. 
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according to the actual price of redemption or purchase, 
could be redeemed or purchased with the contributions 
paid into the redemption fund account in respect of 
that borrowing power and tlie accumulations (if any) 
thereon." 
\Ar^cle 6 was rescinded by Article ^ of t/te County Stock 
Regulations {Amendment)^ xQoi, seepages 250 and 251.] 

Article 7. — ^The following shall be substituted for clause (5) 
of Article 23 of the Regulations : — 

The registrar shall, after reasonable notice, and on delivery 

up of the old stock certificate, or on such proof that it 

cannot be produced, as the registrar, with the approval 

of the county council, may require, deliver to the 

purchaser a new stock certificate under the seal of the 

county council. 

Article 8.--Clause (i) of Article 51 of the Regulations shall 

be amended by the substitution for the words 'including any 

sum paid by them for composition for stamp duty thereon and 

any other expenses," of the words " so far as they are." 

Article 9. — ^These regulations shall be read as one with the 
Regulations, and may be cited as ''The County Stock Regulations 
(Amendment), 1897," and with the Regulations as "The County 
Stock Regulations, 1891 and 1897," and the Regulations may be 
cited as ''The County Stock Regulations, 1891." 

Given under the Seal of Office of the Local Government 
Board, this twelfth day of June, in the year one thousand eight 
hundred and ninety-sevea 

Henry Chaplin, 

President 




Hugh Owsn, 

Secretary. 
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AT THE COURT AT ST. JAMES'S, 
TJu Wi day of August^ 1901. 

PRESENT, 

The King's Most Excellent Majesty in Council. 

Whereas the Local Government Board did, in pursuance of 
the powers conferred upon them by the Local Government Act, 
1S88, on the 2nd day of July, 1901, make certain regulations 
amending the regulations confirmed by Orders in Council of 
26th September, 1891, and 3rd August, 1897, applicable to the 
creation, issue, transfer, and redemption of and other dealings 
with any county stock which any county council create under 
the Local Government Act, 1888, in exercise of any statutory 
borrowing power : 

And whereas the said amending regulations have, as required 
by the said Act, been laid before both Houses of Parliament for 
a period of thirty days, and no resolution has been passed by 
either House that such amending regulations ought not to be 
proceeded with : 

Now, therefore. His Majesty having taken the said amending 
regulations (copy whereof is hereunto annexed) into consideration, 
is pleased, by and with the advice of His Privy Council, to 
confirm, and doth hereby confirm the same, 

A. W. FiTZROY. 

Amending Regulations referred to in t/u foregoing Order. 

THE LOCAL GOVERNMENT ACT, 1888. 

Regulations as to issue of County Stock : Amending 

Order. 

To the county councils of the several administrative counties 
in England and Wales, other than the County Council of 
London : — 

And to all others whom it may concern. 

Whereas by subsection (8) of section 69 of the Local 
Government Act, 1888, it is enacted that where the county 
council are authorized to borrow any money on loan they may 
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raise such money by stock issued under the said Act, or by the 
other methods mentioned in the said subsection ; 

And whereas by section 70 of the said Act it is enacted as 
follows : — 

"70. — (i) Gounty stock may be created, issued, trans- 
ferred, dealt with, and redeemed in such manner, and in 
accordance with such regulations as the Local Government 
Board may from time to time prescribe. 

"(2) Without prejudice to the generality of the above 
power, such regulations may provide for the discharge of 
any loan raised by such stock, and in the case of con- 
solidation of debt for extending or varying the times within 
which loans may be discharged, and may provide for the 
consent of limited owners and for the application of the Acts 
relating to stamp duties and to cheques, and for the disposal 
of unclaimed dividends, and may apply for the purposes of 
this section, with or without modifications, any enactments 
of the Local Loans Act, 1875, and the Acts amending the 
same, and of any Act relating to stock issued by the Metro- 
politan Board of Works, or by the corporation of any municipal 
borough. 

^^(3) Such regulations shall be laid before each House 
of Parliament for not less than thirty days during which such 
House sits, and if either House during such thirty days 
resolves that such regulations ought not to be proceeded 
with the same shall be of no eflfect, without prejudice never- 
theless to the making of further regulations. 

" (4) If no such resolution is passed, it shall be lawful for 

Her Majesty by Order in Council to confirm such regulations, 

and the same when so confirmed shall be deemed to have 

been duly made and to be within the powers of this Act, and 

shall be of the same force as if they were enacted in this Act" 

And whereas we, the Local Government Board, made the 

County Stock Regulations, 1891, and the County Stock 

Regulations (Amendment), 1897, and the same were confirmed 

by Orders in Council dated respectively the 26th day of 

Septemberi 1891, and the 3rd day of August, 1897 ; 

And whereas it is desirable that the County Stock Regulations, 
1891, and the County Stock Regulations (Amendment), 1897, 
should be amended as hereinafter provided : 

Now therefore, in the exercise of our powers in that behalf, 
we do hereby order and prescribe as follows : — 
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Article i. — ^Article 2 of the County Stock Regulations, 1891, 
shall have effect as if in paragraph (i) thereof for the words "at 
such price, being not lower than ninety-five per centum," there 
were substituted the words "at such price, being not lower, except 
where the Board otherwise consent, than ninety-five per centum." 
Article 2. — ^Article 12 of the County Stock Regulations, 1891, 
shall have effect as if there were added to the said article the 
following proviso ; that is to say — 
" Provided as follows : — 

" (i) Where the county council have any statutory 
borrowing power which they may exercise by the 
creation and issue of stock, the county council, 
instead of exercising the statutory borrowing 
power by the creation and issue of additional 
stock, may, subject to this proviso, exercise the 
statutory borrowing power, either wholly or 
partially, by using for the purpose any moneys for 
the time being standing to the credit of the 
redemption fund account and of any separate 
account forming part of the redemption fund 
account 
** (2) Where the county council determine to proceed in 
the manner authorized by paragraph (i) of this 
proviso, the county council shall pass a resolution 
to that effect; and shall, by the resolution, pre- 
scribe all such matters or things as in or in 
pursuance of this proviso are referred to as pre- 
scribed or are required to be prescribed; and, after 
passing the resolution, the county council shall — 
"(j) Withdraw from the moneys standing to 
the credit of the redemption fund 
account the prescribed sum which shall 
be equal to the amount of the statutory 
borrowing power proposed to be exer- 
cised, and such sum shall be deemed 
to be withdrawn from such separate 
account or separate accounts of the 
redemption fund account as shall be 
prescribed; and 
" ip) Deduct, from the amount of stock for the 
time being chargeable to the under- 
taking or purpose or attributable to the 
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exercise of the borrowing power to 
which a separate account prescribed as 
aforesaid has reference, a portion of 
stock at par value equal to the sum 
withdrawn from that separate account^ 
and transfer that portion of stock, as 
from the prescribed date, to the separate 
account in respect of which the statutory 
borrowing power is exercised under this 
proviso. 
''(3) These regulations, and any regulations amending 
these regulations, shall apply — 

"(a) To the moneys withdrawn from the 
redemption fund account and used as 
aforesaid as though the moneys so 
withdrawn had been applied in the 
redemption of stock at par on the 
separate account or separate accounts 
from which the moneys were withdrawn, 
and as though the moneys so used had 
been raised by the issue of additional 
' stock for the purposes of the separate 
account in respect of which the statutory 
borrowing power is exercised under this 
proviso; and 
" (b) To the stock deducted and transferred as 
aforesaid as though the stock so deducted 
had, in pursuance of the Regulations, 
been redeemed by the application of 
moneys carried to the redemption fund 
account on the separate account or 
separate accounts from which the stock 
was deducted, but subject to the con- 
dition that such stock shall not be 
cancelled, and as though the stock so 
transferred were additional stock ex- 
pressly issued for the purposes of the 
separate account in respect of which the 
statutory borrowing power is exercised 
under this proviso." 
Article 3. — Article 6 of the County Stock Regulations 
(Amendment), 1897, and the proviso to Article 16 of the County 
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Stock Regulations, 1891, shall be rescinded ; and the last- 
mentioned article shall have effect as if there were added to the 
said article the following proviso ; that is to say — 

'' Provided that if, after the raising of any money by stock 

under these regulations, it shall be found that any part of such 

money is not required for the purposes to which it is applicable 

as aforesaid, the county council shall carry the same to the 

redemption fund account and to the proper separate account 

forming part of the redemption fund account" 

Article 4. — ^The regulations in this Order shall be read as one 

with the County Stock Regulations, 1891 and 1897, and may \xt 

cited as '*The County Stock Regulations (Amendment), 1901,'* 

and with the County Stock Regulations, 1891 and 1897, may be 

cited as "The County Stock Regulations, 1891, 1897, and 1901." 

Given under the Seal of Office of the Local Government Board, 

this second day of July, in the year one thousand nine hundred 

and one. 







Walter H. Long, 

President. 



S. B. Provis, 

Secretary. 



EXTRACTS FROM THE COMMISSIONERS' CLAUSES 

ACT, 1847 

(lo Vict, c 16). 

With respect to the Mortgages to be executed by the 
Commissioners. 

And with respect to the mortgages to be executed by the Mon^ 
commissioners, be it enacted as follows ; — 8^^- 

LXXV. Every mortgage or assignation in security of rates Form of 
or other property authorized to be made under the provisions mortgages, 
of this or the special Act * shall be by deed duly stamped, in 

* Sec. 2 of the Act provides that the expression '*the special Act,'* 
shall be " construed to mean any Act which shall be hereafter passed. 
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which the consideration shall be truly stated; and every such 

deed shall be under the common seal of the commissioners 

if they be a body corporate, or if they be not a body corporate 

shall be executed by the commissioners or any five of them, and 

may be according to the form in the Schedule B to this Act 

annexed or to the like effect; and the respective mortgagees 

or assignees in security shall be entitled one with another to their 

respective proportions of the rates and assessments or other 

property comprised in such mortgages or assignations respectively, 

according to the respective sums in such mortgages or assignations 

mentioned to be advanced by such mortgagees or assignees 

respectively, and to be repaid the sums so advanced, with interest, 

without any preference one above another by reason of the priority 

of advancing such moneys, or of the dates of any such mortgages 

or assignations respectively. 

Register of LXXVI. A register of mortgages or assignations in security 

mortgages g^all be kept by the clerk to the commissioners, and where by 
to be kept . . , * . . . i_ • i . j 

and to be ^^ Special Act the commissioners are authonzed or required 

open to to raise separate sums on separate rates or other property, a 

"*^'**^*^°* separate register shall be kept for each class of mortgages or 

assignations in security, and within fourteen days after the date 

of any mortgage or assignation in security an entry or memorial 

of the number and date thereof, and of the names of the parties 

thereto, with their proper additions, shall be made in the proper 

register, and every such register may be perused at all reasonable 

times by any person interested in any such mortgage or assignation 

in security without fee or reward. 

Transfers LXXVIL Any person entitled to any such mortgage or 

gag^r* assignation may transfer his right and interest therein to any 

other person; and every such transfer shall be by deed duly 

stamped, wherein the consideration shall be truly stated; and 

every such transfer may be according to the form in the Schedule 

C to this Act annexed, or to the like effect 

Register LXXVIII. Within thirty days after the date of every such 

to Ukem! transfer, if executed within the United Kingdom, or otherwise 

constituting a body of commissioners as hereinafter defined for the purpose of 
carrying on any undertaking, and with which this Act shall be incorporated ; *' 
and the expression " the undertaking," shall mean the undertaking or works, 
of whatever nature, which shall by the special Act be authorized to be 
executed or carried on ; and the expression *' the commissioners," shall mean 
the commissioners, trustees, undertakers, or other persons or body corporate 
constituted by the special Act, or thereby entrusted with powers for executing 
the undertaking. 
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within thirty days after the arrival thereof in the United 
Kingdom, it shall be produced to the clerk to the commissioners, 
and thereupon such clerk shall cause an entry or memorial thereof 
to be made, in the same manner as in the case of the original 
mortgage or assignation in security, and for such entry the clerk 
may demand a sum not exceeding five shillings ; and after such 
entry every such transfer shall entitle the transferee, his executors, 
administrators, or assigns, to the full benefit of the original 
mortgage or assignation in security, and the principal and interest 
thereby secured ; and such transferee may in like manner assign 
or transfer the same again, foti'es quoties ; and it shall not be in 
the power of any person, except the person to whom the same 
shall have been last transferred, his executors, administrators, or 
assigns, to make void, release, or discharge the mortgage or 
assignation so transferred, or any money thereby secured. 

LXXIX. Unless otherwise provided by any mortgage or interest 
assignation in security, the interest of the money borrowed there- °° ^^'^^' 
upon shall be paid half-yearly to the several parties entitled thereto. le^paidT 

LXXX. If the commissioners can at any time borrow or half- 
take up any sum of money at a lower rate of interest than any ^^ ^' 
securities given by them and then be in force shall bear, they may borrow 
borrow such sum at such lower rate as aforesaid, in order to pay money at 
off and discharge the securities bearing such higher rate of interest, ^^te^Y 
and may charge the rates and other property which they may be interest to 
authorized to mortgage or assign in security under this or theP^^^y 
special Act, or any part thereof, with payment of such sum and at a higher 
such lower rate of interest, in such manner and subject to such ^^^' 
regulations as are herein contained with respect to other moneys 
borrowed on mortgage or assignation in security. 

LXXXI. The commissioners may, if they think proper, fix Repay- 
a period for the repayment of all principal moneys borrowed "^'^^ °^ 
under the provisions of this or the special Act, with the interest b^^ed 
thereof, and in such case the commissioners shall cause such &t a time 
period to be inserted in the mortgage deed or assignation in ^reed^^ 
security ; and upon the expiration of such period the principal upon, 
sum together with the arrears of interest thereon, shall, on demand, 
be paid to the party entitled to receive such principal money and 
interest, and if no other place of payment be inserted in such 
deed such principal and interest shall be payable at the office of 
the commissioners. 

LXXXII. If no time be fixed in the mortgage deed or Repay- 
assignation in security for the repayment of the money so ^^^^ ®^ 
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borrowed borrowed, the party entitled to receive such money may, at the 
when no expiration or at any time after the expiration of twelve months 
place^has ^""om the date of such deed, demand payment of the principal 
been money thereby secured, with all arrears of interest, upon giving 

^Q^ six months' ♦ previous notice for that purpose, and in the like 
case the commissioners may at any time pay off the money 
borrowed, on giving the like notice ; and every such notice shall 
be in writing or print, or both, and if given by a mortgagee or 
creditor shall be delivered to the clerk or left at the office of 
the commissioners, and if given by the commissioners shall be 
given either personally to such mortgagee or creditor, or left at 
his residence, or if such mortgagee or creditor be unknown to 
the commissiokiers, or cannot be found after diligent inquiry, such 
notice shall be given by advertisement in the London Gazettc'xi the 
office of the commissioners is in England^ the Edinburgh GazeiU 
if it is in S<otland^ or in the Dublin Gazette if it is in Ireland. ^ 
Interest to LXXXIII. If the commissioners shall have given notice of 
cease on their intention to pay off any such mortgage or assignation in 
of notice u> security at a time when the same may lawfully be paid off by 
pay off a them, then at the expiration of such notice all further interest 
mortgage ^^ cease to be payable thereon, unless, on demand of payment 
made pursuant to such notice, or at any time thereafter, the 
commissioners fail to pay the principal and interest due at the ex- 
piration of such notice on such mortgage or assignation in security. 
Moneys LXXXIV. In order to discharge the principal money borrowed 

borrowed as aforesaid on security of any of the rates, the commissioners 
on security ^^^ every year appropriate and set apart out of such rates 
be paid off respectively a sum equal to the prescribed t part, and if no part 
in a limited j^g prescribed, one twentieth part of the sums so borrowed 
^^"^ ' respectively, as a sinking fund to be applied in paying off the 
respective principal moneys so borrowed, and shall from time to 
time cause such sinking fund to be invested in the purchase of 
Exchequer Bills or other Government securities,:]: or in Scotland 
deposited in one of the banks there incorporated by Act of 

* By sec. 3 the word '* month " is defined as meaning calendar month. 
- t Sec 2 of the Act provides that the word «• prescribed " used in this 
Act in reference to any matter herein stated, shall be construed to refer to 
such matter as the same shall be prescribed or provided for in the special Act ; 
and the sentence in which such word occurs, shall be construed as if, instead 
of the word "prescribed," the expression "prescribed for that purpose in the 
special Act " had been used. 

X See, however, sec. 7 of the Trust Investment Act, 1889, on page 292 \ 
sees. I and 2 of the Trustee Act, 1893, on pages 302-304 ; and sec. 2 of the 
Colonial Stock Act, 1900, on page 321. 
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Parliatnent or Royal Charter, and to be increased by accumula- 
tion in the way of compound interest or otherwise, until the same 
respectively shall be of sufficient amount to pay off the principal 
debts respectively to which such sinking fund shall be applicable, 
or some part thereof which the commissioners shall think ought 
then to be paid off, at which time the same shall be so applied in 
paying off the same in manner hereinafter mentioned. 

LXXXV. Whenever the commissioners shall be enabled to Mode of 
pay off one or more of the mortgages or assignations in security ^^r{^^ 
which shall be then payable, and shall not be able to pay off the 
whole of the same class, they shall decide the order in which they 
shall be paid off by lot among the class to which such one or 
more of the mortgages or assignations in security belong, and 
shall cause a notice, signed by their clerk, to be given to the 
persons entitled to the money to be paid off, pursuant to such 
lot, and such notice shall express the principal sum proposed to 
be paid off, and that the same will be paid, together with the 
interest due thereon, at a place to be specified, at the expiration 
of six months from the date of giving such notice. 

LXXXVI. Where by the special Act the mortgagees or Arrears of 
assignees in security of the commissioners are empowered to*"^®'^^*' 
enforce the payment of the arrears of interest, or the arrears of enforced by 
principal and interest, due to them, by the appointment of a^PPoi^t- 
receiver, then, if within thirty days after the interest accruing receiver.^ 
upon any such mortgage or assignation in security has become 
payable, and after demand thereof in writing, the same be not 
paid, the mortgagee or assignee in security may, without pre- 
judice to his right to sue for the interest so in arrear in any of 
the superior courts, require the appointment of a receiver, by an 
application to be made as hereinafter provided j and if within six Arrears of 
months after the principal money owing upon any such mortgage P'^^^'P^^ 
or assignation in security has become payable, and after demand interest, 
thereof in writing, the same be not paid, together with all interest 
due in respect thereof, the mortgagee or assignee in security, 
without prejudice to his right to sue for such principal money, 
together with all arrears of interest, in any of the superior courts, 
may, if his debt amount to the prescribed sum, alone, or, if his 
debt do not amount to the prescribed sum he may in conjunction 
with other mortgagees or assignees in security, whose debts being 
so in arrear, after demand as aforesaid, together with his, amount 
to the prescribed sum, require the appointment of a receiver, by 
an application to be made as hereinafter provided. 
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As to the LXXXVII. Every application for a receiver in the cases 
appoint- aforesaid shall in England or Ireland be made to two justices, 
receiver. ^^^ ^"^ Scotland to the sheriff, and on any such application such 
justices or sheriff may, by order in writing, after hearing the 
parties, appoint some person to receive the whole or a competent 
part of the rates or sums liable to the payment of such interest, 
or such principal and interest, as the case may be, until such 
interest, or until such principal and interest, as the case may be, 
together with all costs, including the charges of receiving the 
rates or sums aforesaid, be fully paid ; and upon such appoint- 
ment being made all such rates and sums of money as aforesaid, 
or such part thereof as may be ordered by the said justices or 
sheriff, shall be paid to the person so to be appointed, and the 
money so paid shall be so much money received by or to the use 
of the party to whom such interest, or such principal and interest, 
as the case may be, shall be then due, and on whose behalf such 
receiver shall have been appointed, and after such interest and 
costs, or such principal, interest, and costs have been so received, 
the power of such receiver shall cease. 
Account LXXXVII I. The books of account of the commissioners 

books to shall be open at all seasonable times to the inspection of the 
tljg^^l?^*^ respective mortgagees or assignees in security 'of the commis- 
tionof sioners, with liberty to take extracts therefrom, without fee or 

'"°'*" reward, 
gagees. *«^"«*^ 



SCHEDULE B (Section 75). 

Form of Mortgage. 

By virtue of \here name the special Act\ we \here name the 
corporation if the commissioners be incorporated^ or if not ificorporated^ 
five of the commissioners'], appointed in pursuance of the said Act, in 
consideration of the sum of paid to the treasurer to the said 

commissioners by A,B, of , for the purposes of the said Act, 

do grant and assign unto the said A.B., his executors, administrators, 
and assigns, such proportion of the rates, rents, profits, and other 
moneys arising or accruing by virtue of the said Act from [here 
describe the rates or other property proposed to be mortgaged] as the 
said sum of doth or shall bear to the whole sum which is or 

shall be borrowed upon the credit of the said rates, rents, profits, or 
moneys, to hold to the said A.B,^ his executors, administrators, and 
assigns, from this day until the said sum of , with interest at 

per centum per annum for the same, shall be fully paid 
and satisfied (the principal sum to be repaid at the end of 
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years from the date hereof \in case any period be af^eed upon for that 
purpose^). Given under our corporate seal, [<?r, In witness whereof 
we have hereunto set our hands and seals, or^ if the deed be granted in 
Scotland^ insert the testing clause required by the law of Scotland^ as 
the case may be] this day of , one thousand eight 

hundred and 



SCHEDULE C (Section 7?)- 
Form of Transfer of Mortgage. 

I, A.B, of , in consideration of the sum of paid to 

me by CD, of , do hereby transfer to the said Ci>., his 

executors, administrators, and assigns, a certain mortgage [^r, if the 
deed be granted in Scotlattdy a certain assignation in security], number 
made by "The commissioners for executing the \here 
name the special Act] to , bearing date the day of 

, for securing the sum of and interest 

\or^ if such transfer be by endorsement, the within security], and all 
my right, estate, and interest in and to the money thereby secured, 
and in and to the rates, rents, profits, or other moneys thereby 
assigned. In witness whereof I have hereunto set my hand and seal 
\pr, if the deed be granted in Scotland^ insert the testing clause 
required by the law of Scotland] this day of , one 

thousand eight hundred and 



EXTRACTS FROM THE TRAMWAYS ACT, 1870 
(33 & 34 Vict. c. 78). 

20. — ^VVhere the local authority in any district are the pro- How ex- ; 
moters of any tramway, they shall pay all expenses incurred by P°f^^ '° 
them in applying for and obtaining a Provisional Order, and frayed, 
carrying into effect the purposes of such Provisional Order, out 
of the local rate, and any such expenses shall be deemed to be 
purposes for which such local rate may be made, and to which 
the same may be applied. 

Where the local rate is limited by law to a certain amount, 
and is by reason of such limitation insufficient for the payment of 
such expenses, the Board of Trade may, by the Provisional 

:•-'-'• '"S 
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Order, extend the limit of such local rate to such amount as they 
shall think fit, and prescribe for the payment of such expenses. 

Such local authority may, for the purposes of such Provisional 
Order, borrow and take up at interest, on the credit of such local 
rate, any sums of money necessary for defraying any such 
expenses ; and for the purpose of securing the repa3rment of any 
sums so borrowed, together with such interest as sdforesaid, such 
local authority may mortgage to the persons by or on behalf of 
whom such sums are advanced such local rate ; but the exercise 
of the above-mentioned power shall be subject to the following 
regulations : — 

(i) The money so borrowed shall not exceed such sum as 

may be sanctioned by the Board of Trade : 
(2) The money may be borrowed for such time, not exceed- 
ing thirty years, as such local authority, with the 
sanction of the Board of Trade, shall determine; 
and, subject as aforesaid to the repayment within 
thirty years, such local authority may either pay off 
the moneys so borrowed by equal annual instalments, 
or they may in every year set apart as a sinking 
fund, and accumulate in the way of compound 
interest by investing the same in the purchase of 
exchequer bills or other Government securities,* 
such sum as will be sufficient to pay off the moneys 
so borrowed, or a part thereof, at such times as the 
local authority may determine. 
The provisions of The Commissioners' Clauses Act, 1847, 
with respect to the mortgages to be executed by the commis- 
sioners,! shall apply to any mortgage executed under the fore- 
going provisions of this section, and for the purposes of such 
application the said provisions shall be incorporated with this 
Act. 

For the purposes of such incorporation, the terms **the 
special Act" and "the commissioners," shall be construed to 
mean respectively a Provisional Order under this Act, and the 
local authority. 

Such local authority shall keep separate accounts of all moneys 

♦ See sec. 7 of the Trust Investment Act, 1889, sees. I and 2 of the 
Trustee Act, 1893, and sec. 2 of the Colonial Stock Act, 1900, which extend 
the powers of investment of such sinking funds in the case of some local 
authorities. 

t See pjge^ 251-257^ . 
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paid by them in applying for, obtaining, and carrying into effect 
any such Provisional Order, and in the repayment of moneys 
borrowed, and of all moneys received by them by way of rent or 
tolls in respect of the tramway authorized thereby. 

When, after payment of all charges incurred under the 
authority of this Act, and necessary for giving effect to such 
Provisional Order, there shall be remaining in the hands of such 
local authority any of the moneys received by them by way of 
rent or tolls in respect of the tramway authorized by such 
Provisional Order, such moneys shall be applied by them to the 
purposes for which the local rate may be by them applied. 



EXTRACTS FROM THE PUBLIC HEALTH ACT, 1875 

(38 & 39 Vict. c. 55). 

233. — Any local authority * may, with the sanction of the Local Power to 
Government Board, for the purpose of defraying any costs, ^o"?!^ ^ 
charges, and expenses incurred, or to be incurred by them in the rates. 
execution of the Sanitary Acts or of this Act, or for the purpose 
of discharging any loans contracted under the Sanitary Acts or 
this Act, borrow or re-borrow, and take up at interest, any sums 
of money necessary for defraying any such costs, charges, and 
expenses, or for discharging any such loans as aforesaid. 

An urban authority may borrow or re-borrow any such sums 
on the credit of any fund or all or any rates or rate out of which 
they are authorized to defray expenses incurred by them in the 
execution of this Act, and for the purpose of securing the repay- 
ment of any sums so borrowed, with interest thereon, they may 
mortgage«to the persons by or on behalf of whom such sums are 
advanced any such fund or rates or rate. 

A rural authority may borrow or re-borrow any such sums, if 
applied or intended to be applied to general expenses of such 
authority, on the credit of the common fund out of which such 

* Sec. 4 of the Act defines "local authorities" as urban sanitary 
authorities and rural sanitary authorities. Urban district councils and rural 
district councils were substituted for these under the Local Government Act, 
1894. 



powers. 
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expenses are payable, and if applied or intended to be applied to 
special expenses of such authority, on the credit of any rate or 
rates out of which such expenses are payable, and for the purpose 
of securing the repayment of any sums so borrowed, with interest 
thereon, they may mortgage to the persons by or on behalf of 
whom such sums are advanced any such fund, rate, or rates, 
d^j^'to ^^* — ^^^^ exercise of the powers of borrowing conferred by 
exercise of this Act shall be subject to the following regulations, namely — 
borrowing (^^ Money shall not be borrowed except for permanent 

^^^ works (including under this expression any works of 

which the cost ought, in the opinion of the Local 
Government Board, to be spread over a term of 
years). 

(2) The sum borrowed shall not at any time exceed, with 
the balances of all the outstanding loans contracted 
by the local authority under the Sanitary Acts and 
this Act, in the whole the assessable value for two 
years of the premises assessable within the district 
in respect of which such money may be borrowed. 

(3) Where the sum proposed to be borrowed, with such 
balances (if any), would exceed the assessable value 
for one year of such premises, the Local Government 
Board shall not give their sanction to such loan 
until one of their inspectors has held a local inquiry 
and reported to the said Board. 

{4) The money may be borrowed for such time, not 
exceeding sixty years, as the local authority, with the 
sanction of the Local Government Board, determine 
in each case; and, subject as aforesaid, the local 
authority shall either pay off the moneys so borrowed 
by equal annual instalments of principal or of 
principal and interest, or they shall in every year 
set apart as a sinking fund, and accumulate in the 
way of compound interest by investing the same in 
the purchase of Exchequer bills or other Govern- 
ment securities,* such sum as will, with accumulations 
in the way of compound interest, be sufficient, after 
payment of all expenses, to pay off the moneys so 
borrowed within the period sanctioned. 

* The powers of investment have been greatly extended under the 
provisions of sec. 7 of the Trust Investment Act, 1889, the Trustee Act, 
1893, and sec. 2 of the Colonial Stock Act, 1900. 
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(5) A local authority may at any time apply the whole or 

any part of a sinking fund set apart under this Act in 
or towards the discharge of the moneys for the 
repayment of which the fund has been established • 
Provided that they pay into the fund in each year, 
and accumulate until the whole of the moneys 
borrowed are discharged, a sum equivalent to the 
interest which would have been produced by the 
sinking fund, or the part of the sinking fund so 
applied. 

(6) Where money is borrowed for the purpose of dis- 

charging a previous loan, the time for repayment of 
the money so borrowed shall not extend beyond the 
unexpired portion of the period for which the 
original loan was sanctioned, unless with the sanction 
of the Local Government Board, and shall in no 
case be extended beyond the period of sixty years 
from the date of the original loan. 
Where any urban authority borrow any money for the purpose 
of defraying private improvement expenses, or expenses in respect 
of which they have determined a part only of the district to be 
liable, it shall be the duty of such authority, as between the rate- 
payers of the district, to make good, so far as they can, the 
money so borrowed, as occasion requires, either out of private 
improvement rates, or out of a rate levied in such part of the 
district as aforesaid. 

235. — Where any local authority are possessed of any land. Power to 
works^ or other property for the purposes of disposal of sewage creator ** 
pursuant to this Act, they may borrow any moneys on the credit sewage 
of such lands, works, or other property, and may mortgage such '^^j*°^ 
lands, works, or other property to any person advancing such 
moneys, in the same manner in all respects as if they were the 
absolute owner, both at law and in equity, of the lands, works, or 
other property so mortgaged. The moneys so borrowed shall be 
applied for purposes for which moneys may be borrowed under 
this Act; but it shall not be in any way incumbent on the 
mortgagees to see to the application of such moneys, nor shall 
they be responsible for any misapplication thereof. 

The powers of borrowing conferred by this section shall, 
where the sums borrowed do not exceed three-fourths of the 
purchase-money of such lands (but not otherwise), be deemed to 
be distinct from and in addition to the general borrowing powers 
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conferred on a local authority by this Act. Any local authority 
may pay out of any rates leviable by them for purposes of this 
Act the interest on any moneys borrowed by such authority in 
pursuance of this section. 
Form of 286. — Every mortgage authorized to be made under this Act 

mortgage. ^^ ^^ ^^ deed, truly stating the date consideration and the 
time and place of payment, and shall be sealed with the common 
seal of the local authority, and may be made according to the 
form contained in Schedule IV. to this Act, or to the like effect. 

. « * « « * 4t 

Borrowing 344. — Joint boards and port sanitary authorities under this 
powers of ^^ ^^^ ^g i^^^l board of health of any main sewerage district, 
boards and and any joint sewerage board constituted under any of the 
certain Sanitary Acts and existing at the time of the passing of this Act 
thorities' shall, for the purposes of their constitution, have like powers of 
borrowing on the credit of any fund or rate applicable by them 
to purposes of this Act,* or on the credit of sewage land and 
plant,t as are by this Act conferred on local authorities, and in 
the exercise of those powers shall be subject to the like restric- 
tions; and the Public Works Loan Commissioners may make 
any loan to any of the above-mentioned authorities which they 
may make to a local authority under this Act. 



SCHEDULE IV. 

Form H. 

Form of Mortgage of Rates. 

By virtue of the Public Health Act, 1875, we, the , being 

the local authority under that Act for the district of , in 

consideration of the sum of paid to the treasurer of the 

said district by A,B, of , for the purposes of the said Act, do 

grant and assign unto the said A,B,^ his executors, administrators, 
and assigns, such proportion of the rates arising or accruing by virtue 
of the said Act from \the rates mortgaged'] as the said sum of 
doth or shaU bear to the whole sum which is or shall be borrowed on 
the credit of the said rates, to hold to the said A,B.y his executors, 
administrators, and assigns, from the day of the date hereof until the 
said sum of , with interest at the rate of per centum 

per annum for the same, shall be fully paid and satisfied : And it is 
hereby declared, that the said principal sum shall be repaid on the 

♦ See sec. 233. t See sec. 235. 



THE PUBLIC HEALTH ACT, 1875. 263 

day of at \_place of payment]. Dated this 

day of one thousand eight hundred and 

[ To be sealed with the common seal of the local authority ] 

Form I. 

Form of Transfer of Mortgage, 

I, A,B. of , in consideration of the sum of 

paid to me by CD, of , do hereby transfer to the said 

C,D.<, his executors, administrators, and assigns, a certain mortgage, 
bearing date the day of , and made by the 

local authority under the Public Health Act, 1875, ^^r the district 
of for securing the sum of and interest thereon at 

per centum [or if such transfer be by indorsement on the 
mortgage^ insert, instead of the words immediately following the word 
" assigns,^* the within security], and all my right, estate, and interest in 
and to the money thereby secured, and in and to the rates thereby 
assigned. In witness whereof I have hereunto set my hand and seal 
this day of one thousand eight hundred and 







A.B. 
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(38 & 39 Vict. c. 83). 

An Act to amend the law relating to securities for loans contracted 
by local authorities. [13M August, 1875.] 

Whereas it is expedient to amend the law relating to securities 
for loans contracted by local authorities : 

Be it therefore enacted by the Queen's most Excellent Majesty 
by and with the advice and consent of the Lords Spiritual and 
Temporal, and Commons, in this present Parliament assembled, 
and by the authority of the same, as follows : — 
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(i) Preliminary. 
Short title. 1. This Act may be cited for all purposes as "The Local 

Loans Act, 1875." 
'^^ °^ 2. This Act shall not extend to Scotland or Ireland 
Com- ^* ^^^^ ^^^ ^^ cova^ into operation on the first day of 

mcnce- January one thousand eight hundred and seventy-six, which day 
ment of jg hereinafter referred to as the commencement of this Act. 
Definition ** ^ \0c2X authority * shall be deemed to borrow, subject ta 
of borrow- the provisions of this Act, whenever it raises a loan by the issue 
ing under of debentures or debenture stock t or annuity certificates, pur- 
porting to be created under its powers, or partly in one way and 
partly in another; subject to this proviso, that where a loan is 
directed to be raised by debentures or debenture stock or annuity 
certificates under this Act, the prescribed mode only shall be 
adopted. 

(2) Debentures, 

Regula- 5^ ^ debenture under this Act shall be an instrument taking- 

tions as to _- ,,,,.,,, « . , 

dcbcn- effect as a deed, and chargmg the local rate * or property in such 

tures. debenture specified with payment, as in the debenture mentioned,. 

of the principal sum and interest therein specified. 

Where a debenture under this Act charges property other thaa 
the local rate, and it is intended that in default of payment of the 
principal sum due on such debenture, or of the interest thereon^ 
the property is to be sold, a statement to that effect shall be in- 
serted in the debenture. 

The principal sum may be made payable to the bearer of the 
debenture, or to a person to be named therein, his executors, 
administrators, or assigns. 

A debenture in which the principal sum is made payable to 
the bearer shall be transferable by delivery. 

A debenture in which the principal sum is made payable to 
a person named therein, his executors, administrators, or assigns, 
is in this Act referred to as a nominal debenture, and shall be 
transferable by writing in manner directed by the local authority. 

There may be attached to a debenture under this Act, or be 
thereafter issued in respect thereof, or partly in one way and partly 
in the other, coupons making the interest as therein mentioned 
payable to the bearer of each coupon, or to the person named in 
each coupon or his order, or the interest on a debenture may be 

• For definitions of " local authority " and " local rate," see sec. 34. 
t See note • to sec. 6. 
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made payable to the owner for the time being of such debenture, 
or may be otherwise made payable in such manner as in the said 
debenture mentioned, 

A coupon ms^king the interest therein mentioned payable to 
the person named therein or his order is in this Act referred to 
as a coupon payable to order. 

A debenture under this Act shall not be issued for a less sum 
than the prescribed sum, or, where no sum is prescribed, than 
twenty pounds. 

(3) Debenture Stock, 

6. A debenture stock may be created and issued by a local Regula- 
authority having power to raise a loan or any part thereof by the debemure 
issue of debenture stock.* Such debenture stock shall be of a stock. 
nominal amount, not exceeding the amount of money authorized 
to be raised by such stock,t and shall, unless otherwise provided 
by the conditions of issue, be redeemable at par at the option of 
the local authority at such times and upon such conditions as the 
local authority may declare at the time of the issue thereof 

The title of any person to any share in debenture stock shall 
be evidenced by the entry in the register as in this Act mentioned 
of the name of such person as owner of such share. 

Debenture stock shall bear such rate of interest, to be payable 
at such times as the local authority may declare at the time of 
issue of the stock* 

Debenture stock and the interest thereon shall be a charge 
on the local rate or property specified at the time of the issue 
thereof, in the same manner as if it were a principal sum and 
interest charged thereon by deed. 

Where debenture stock and the interest thereon is a charge on 
property other than the local rate, and it is intended that in 
default of the payment of the interest thereon, or for the purpose 
of raising the money required for the redemption of the stock, 
the property is to be sold, a declaration to that effect shall be 
made by the local authority at the time of the issue of the stock, 
and shall be deemed to form one of the conditions of such issue. 

* It appears from this provision that a local authority may not create 
debenture stock under this Act unless they have power under some other Act 
to borrow by means of debenture stock. 

t If the local authority issue the stock at a price below par, it will not be 
competent to them, having regard to this provision, to raise the full amount of 
the money allowed to be borrowed by the Act or sanction authorizing the loan. 
See also the note to sec. 8. 
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Debenture stock shall have all the incidents of personal estate, 
and shall, subject to the provisions of this Act, be transferable by 
writing in manner directed by the local authority. 

The interest on any share of debenture stock shall be recover- 
able by the owner of such share in the same manner in all 
respects as if such interest were an annuity of like amount secured 
to him by an annuity certificate under this Act 

The owner of any share in debenture stock shall not be entitled 
to require payment of the nominal amount of stock held by him, 
except at the time and upon the conditions declared by the local 
authority at the time of the issue of such stock. 

The conditions of issue of debenture stock shall be declared 
by the local authority at the time of such issue, and a printed 
copy of such conditions shall be supplied to every owner of 
debenture stock requiring the same, and shall be entered in the 
register of such stock. 

The local authority may, if it thinks fit, on the application of 
the owner of any share in debenture stock, grant to him a cer- 
tificate of title to his share in such stock, or any part of such 
share, with coupons attached entitling the bearer of the coupons 
to the interest on the share or part of a share specified in such 
certificate.* 

A certificate of title to a share in debenture stock under this 
section (in this Act called a stock certificate to bearer) shall en- 
title the bearer to the stock therein described, and to the interest 
thereon, and shall be transferable by delivery. 

Any share in stock in respect of which a stock certificate to 
bearer has been issued, shall, so long as such certificate is out- 
standing, cease to be dealt with through the medium of the 
register. 

Debenture stock, in respect of which a stock certificate to 
bearer has not been issued, is in this Act referred to as nominal 
debenture stock. 

(4) Annuity Certificates, 
Regula- 7. An annuity certificate under this Act shall be an instrument 

annui?* ^^ taking effect as a deed, and charging the local rate or property in 
certifi- such Certificate specified with payment, as in the certificate men- 
cates. tioned, of the annual sum therein specified. 

* Care should be taken to have the certificates properly stamped before 
issue. Sec. IC9 (2) of the Stamp Act, 1891, provides that "Every person by 
whom a stock certificate to l^earer is issued without being duly stamped shall 
incur a fine of fifty pounds." 
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Where an annuity certificate under this Act charges property 
other than the local rate, and it is intended that in default of pay- 
ment of the annual sum secured by such annuity certificate, or of 
some part thereof, the property is to be sold, a statement to that 
effect shall be inserted in the annuity certificate. 

The annual sum may be made payable to the bearer of the 
certificate or to a person to be named therein, his executors, 
administrators, or assigns. 

An annuity certificate in which the annual sum is made payable 
to the bearer shall be transferable by delivery. 

An annuity certificate in which the annual sum is made payable 
to a person named therein, his executors, administrators, or assigns, 
is in this Act referred to as a nominal annuity certificate, and shall 
be transferable by writing in manner directed by the local authority. 

An annuity certificate under this Act shall not be issued for a 
less annual sum than the prescribed sum, or, where no sum is 
prescribed, than three pounds. 

(5) Priority of Loans. 

8. All sums for the time being due or authorized to be raised Priority ot 
on or in respect of any securities issued in respect of the same 
loan by a local authority under this Act shall be paid without any 
preference the one over the other by reason of the priority of 
date of any of such securities. 

Where more than one loan has been raised under this Act by 
the same local authority, the sums for the time being due or 
authorized to be raised on or in respect of any securities issued in 
respect of each loan shall take priority according to the date of 
such loan. 

Where any sum of money is authorized to be borrowed in 
manner provided by this Act, such sum may, unless it is other- 
wise prescribed, be raised under this Act as one loan or several 
loans, as may be deemed most convenient by the borrowing 
authority, so that the aggregate amount authorized to be borrowed 
be not exceeded-* 

The date of each loan shall, with a view to the priority of the 
loan and to the period within which such loan is to be discharged, 
and for the other purposes of this Act, so far as relates to that 

* Special care should be taken against issuing a larger amount of stock 
than will produce the amount authorized to be borrowed, as otherwise the 
validity of the whole amount of stock issued may be called in question. 



loans. 
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period, be fixed by the local authority, and may be so fixed irre- 
spectively of the dates of the particular securities issued in respect 
of such loan, so that the period within which the loan is required 
to be discharged be not exceeded. 

(6) Notice of Trusts. 
Notice of 9. No notice of any trust, expressed, implied, or constructive, 
rcT^^i " W ^^ ^^ received by the local authority, or by any registrar or 
' officer of the local authority, in relation to any security issued by 
such authority under this Act. 
Owners of 10. A person advancing any money to a local authority and 
seazrities receiving in consideration of such advance any security under 
sponsible this Act, shall not be bound to inquire into the application of 
for acte of the money advanced, or be in any way responsible for the non- 
authority, application or misapplication thereof. 

(7) Remedy for Non-payment. 

Remedy H- The local authority shall pay or raise all sums for the 

by man- time being due or authorized to be raised on or in respect of any 

non-pay- security issued by them under this Act, and if default is made in 

ment of payment of any sum so due, such sum shall be deemed to be a 

™°'^^y- speciality debt due to the person entitled thereto from the local 

authority of such a nature that a mandamus will be granted to 

enforce the payment thereof; and an action may be brought 

accordingly, in which a mandamus may be claimed. 

Remedy 12. Where a local authority makes default for a period of 

^y.*P" twenty-one days in paying an amount of not less than five hundred 

of receiver PO^nds (whether in one sum or separate sums) for the time being 

for non- due on or in respect of any security issued under this Act, the 

of monCT persons entitled to the said amount, or any of such persons, may, 

instead of or in addition to bringing an action or actions, apply 

to the county court for the appointment of a receiver, and any 

receiver so appointed (subject to any direction which may be 

given by the court) shall from time to time raise as hereinafter 

mentioned, by or out of the local rate or property charged, 

sufficient money to pay the amount the payment of which is so 

in default, and sill sums due while he is receiver on or in respect 

of any such security, together with all costs, charges, and expenses 

incurred in or about the appointment of such receiver and the 

execution of his duties under this section, including a proper 

remuneration for his trouble, and shall render to the defaulting 
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authority the balance, if any, remaining in his hands after making 
the said payments. 

Where the amount so due or authorized to be raised is charged 
on the local rate, the receiver may raise the money he is authorized 
to raise under this section by means of the local rate, and for 
that purpose shall have the same power as the defaulting authority 
of levying the local rate, and the receiver shall have such access 
to and use of the documents of the defaulting authority relative 
to the local rate as he may require. 

Where the amount so due or authorized to be raised is charged 
on any property, other than the local rate, the receiver may raise 
the sum which he is authorized to raise under this section by 
receipt of the rents and profits of the property, and if the security 
involves a power of sale, as in this Act mentioned, by sale of the 
property in such manner and subject to such conditions of sale 
and otherwise as the court may direct. 

A county court may appoint a receiver under this section with 
respect to any local rate levied, or any property situate wholly or 
partly within the jurisdiction of such court, and may remove such 
receiver and appoint another in his stead, and so from time to 
time ; and may make such orders and give such directions as to 
the powers and duties of the receiver, and otherwise as to the 
disposal of the moneys received by him, as may be thought fit 
for carrying this section into effect. 

(8) Discharge of Loan. 

13. Every loan borrowed in manner provided by this Act Loan bor- 
shall be discharged within the prescribed period • from the date }^^^ ^° 
thereof, and if no period is prescribed, within the period of twenty charged 
years from the date thereof, which period of twenty years shall withm 
for the purposes of this Act be included under the term " pre- period ^^ 
scribed period," and such discharge shall be secured by one or 
more of the following methods ; \ that is to say — 

By the issue of annuity certificates limited to expire within 
the prescribed period ; or, 

By the issue of debentures made payable in such a manner 

* i.e. the period prescribed by the special Act which authorizes the 
borrowing. 

t It is to be observed that the only methods of discharging loans raised 
under the Act are those mentioned in the latter part of this section, and that 
the Act does not confer power to re-borrow for the purpose of discharging 
loans raised under it. 
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that in each year such number of debentures will become 

due and be paid off as will secure the repayment of the 

whole sum secured by such debentures by equal annual 

instalments, extending over the whole of the prescribed 

period, or over a less time than the prescribed period ; or. 

By the annual appropriation, as in this Act mentioned, of a 

fixed sum to the discharge of a certain portion of such 

loan; or, 

Where a sinking fund is prescribed, but not otherwise,* by 

the establishment of a sinking fund and the application 

thereof in manner in this Act mentioned. 

Discharge ^^* Where a fixed annual sum is appropriated to the discharge 

of loan by of a loan, or part of a loan, the local authority shall rabe in every 

fion'^of "*' year an equal sum of money of such amount as will, at or before 

annual the expiration of the prescribed period, pay off the whole of such 

sum. Iq^jj qj p^yj q£ ^ Xozxi^ and the interest thereon. The local 

authority shall in each year pay out of such fixed sum the interest 

due on the loan or part of a loan during the current year, and 

appropriate the residue of such sum, in the case of money 

borrowed on debentures, to the payment oflf of a corresponding 

amount of the principal sum secured by such debentures, and in 

the case of money borrowed by the issue of debenture stock to 

the redemption of a corresponding amount of such stock. 

The debentures or portion of debenture stock to be paid off 
in every year shall be ascertained in such manner as may have 
been fixed at the time of the issue of the debentures or debenture 
stock, or may thereafter have been arranged. Where the de- 
bentures or portion of debenture stock to be paid off are or is 
to be determined by lot, the lots shall be drawn in presence of 
the local authority, and any owners of debenture or debenture 
stock who choose to be present ; the local authority shall cause 
not less than one month's previous notice of the time and place 
at which lots are to be drawn to be given by advertisement, 
published once at the least in each of four successive weeks in 
some newspaper circulating in the district within which the local 
authority has jurisdiction. 

Any fractional sum remaining of such residue as aforesaid, 
after payment of the debentures or debenture stock, payable as 
aforesaid, shall be carried to the credit of the annual sum to be 
raised in the ensuing year. All expenses incurred by the local 
authority in respect of any drawings by lot or otherwise in respect 

* See note t against sec. 15. 
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of the discharge of a loan shall be paid out of the current revenue 

of the local authority. 

16.* Where a sinking fund is prescribed f for any loan or part Discharge 

of a loan, the local authority shall create a sinking fund as herein- sj^i^^ng ^ 

after mentioned ; that is to say — fund, 

(i) Such equal yearly or half-yearly sums shall be paid into 
the sinking fund in each year as, being accumulated 
at compound interest at the prescribed rate, or if no 
rate is prescribed, at such rate as in the opinion of 
the local authority (regard being had to the securities 
in which they are authorized to make investments), 
will at the expiration of some period not longer than 
the prescribed period, be sufficient, after payment of 
all expenses, to discharge such loan or part of a 
loan; and, 

(2) The first of such payments shall be made within one 

year from the date of the loan ; and, 

(3) X AH sums paid into the sinking fund shall be, as soon 

as may be, invested by the local authority in the 
prescribed manner, and if no manner is prescribed, * 
or if a manner having been prescribed, the Local 
Government Board shall assent, in securities in 
which trustees are by law for the time being autho- 
rized to invest, or in debentures, debenture stock, or 
annuity certificates issued under this Act, and any 
such investments may be from time to time varied 
or transposed, and all dividends and other annual 
sums received in respect of such investments shall, 
as soon as may be after they are received, be paid 
into the sinking fund and invested by the local 
authority in like manner ; and, 

(4) The local authority may from time to time apply the 

sinking fund, or any part thereof, in or towards the 

* The provisions contained in this section are defective and inconvenient 
in working. When they are proposed to be incorporated in Bills promoted 
in Parliament by local authorities, the Local Government Board, in reporting 
to Parliament on the Bills, are accustomed to suggest that other sinking fund 
provisions, drafted on more modern lines, should be substituted for them. 

t An amendment of this section made by the Local Loans Sinking Fund 
Act, 1885, allows all loans to be repaid by means of sinking funds. 

X With reference to the investment of sinking funds set aside under this 
Act, see sec, 7 of the Trust Investment Act, 1889, the Trustee Act, 1893, 
and sec. 2 of the Colonial Stock Act, 1900, on pages 292, 302-305, and 
321. 
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discharge of the loan or part of a loan for which it 
was created, and until such loan or part is wholly 
discharged shall not apply the same for any other 
purpose. 

(5) The debentures or portion of debenture stock, to the 

payment of which such sinking fund is for the time 
being applicable, shall be ascertained in such manner 
as may have been fixed at the time of the issue of 
the debentures or debenture stock, or may thereafter 
have been arranged. Where the debentures or 
portion of debenture stock to be paid off are or is 
to be determined by lot, the lots shall be drawn and 
notice shall be given in manner hereinbefore in this 
Act mentioned. 

(6) Any surplus of the sinking fund remaining after the 

discharge of the loan or part of a loan for the dis- 
charge of which it was created shall be paid into 
some other sinking fund under the control of the 
local authority, or if there is no such fund shall 
be applied to any purpose to which such loan is 
applicable, or otherwise, as the local authority may, 
with the assent of the Local Government Board, 
think expedient. 
(7)* Where any part of the sinking fund is invested in any 
securities of the local authority, or is applied in 
paying oflf any part of the loan before the prescribed 
period, the interest which would otherwise be payable 
on such securities or on such part of the loan shall 
be paid into the sinking fund and invested in manner 
provided by this Act 
(8) If the annual income of the sinking fund is not less 
than the annual interest payable on so much of the 
loan or part of the loan in respect of which it was 
created as remains undischarged, the equal annual 
sums required by this section to be paid into the 
sinking fund may cease to be so paid. 
Annual ig. Where a sinking fund is created for the purpose of dis- 

to^iOL^ charging any loan or part of a loan the local authority shall, until 
fund. such loan or part of a loan is discharged, within twenty-one days 

* The operation of the provisions contained in this subsection would, as 
a rule, interfere with the steady accumulation of the sinking fund at one and 
the same rate of interest throughout the period prescribed for the loan. 



THE LOCAL LOANS ACT, 1875. 273 

after the expiration of each year, transmit to the Local Govern- 
ment Board a return in such form and verified in such manner as 
the Board from time to time directs, showing the amount which 
has been invested or applied for the purpose of such sinking fund 
during the year next preceding the making of such return, and 
the description of the securities upon which any investment has 
been made, and the purposes to which any portion of the sinking 
fund has been applied during the same period, and the total 
amount (if any) remaining invested at the end of the year. If it . 
appears to the Local Government Board, by such return or other- 
wise, that the local authority have failed to comply with the pro- 
visions of this Act with respect to the sinking fund, that Board 
may, if they think fit, and after hearing the local authority, if 
desirous to be heard, by order direct that the sum in respect of 
which default has been made is to be raised and invested or 
applied as part of the sinking fund, and any such order may be 
enforced by mandamus. 

Supplemental Provisions* 
(i) As to Coupons. 

17. Coupons in respect of any debenture or stock certificate Tempo- 
to bearer under this Act may be issued comprising the interest ^^^ ^^^ 
payable during the whole period of years for which the debenture 

or stock certificate is in force, or any less period, and at the ex- 
piration of any such less period fresh coupons may be issued in 
respect of the debenture or stock certificate, or such debenture or 
stock certificate may be exchanged for another debenture or stock 
certificate with coupons for a further period. 

18. A coupon payable to order, which when presented for pay- Endorse- 
ment purports to be endorsed by the person named therein, shall ^ossine1)f 
be a sufficient authority to the person paying the money to pay coupons, 
the amount due in respect of such coupon to the bearer thereof, 

and it shall not be incumbent on the person paying such coupon 
to prove that such endorsement or any subsequent endorsement 
was made by or under the direction or authority of the person 
who is named in the coupon, or to whom the coupon was made 
payable by any endorser. 

Where a coupon bears across its face an addition in written, 
printed, or stamped letters of the name of any banker or of the 
words " and company " in full or abbreviated, between two trans- 
verse lines, such addition shall be deemed to be a material part 

T 
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of the coupon, and have the force of a direction to the person by 

whom such coupon is to be paid that the same is to be paid only 

to or through the banker named, or if none is so named, to or 

through some banker, and the same shall be payable only to or 

through the banker named or some banker. 

Coupons 19. Any coupons issued in respect of any debenture or stock 

issaed in certiBcate to bearer under this Act shall for the purpose of the 

a^curity Acts relating to stamp duties be deemed to have been attached 

are exempt to and issued with such security. 

from stamp 

dnty as if 

attached (2) As to Stock Certificates. 

^ 20. The bearer of a stock certificate to bearer may, on delivery 

Conver- , , , , . *.i • ./. , ^ ,. .. 

sion into to the local authority of his certificate and of all unpaid coupons 

nominal belonging thereto, require the local authority to enter him in the 

stock ^oi^ register * of the local authority as an owner of the share of stock 

stock in described in the stock certificate to bearer, and thereupon that 

to^b«irer' stock shall bccome nominal debenture stock and the interest 

thereon shall be payable as if no stock certificate to bearer had 

been issued in respect of that share of stock. 

[Section 21 was repealed by section 51 of the Trustee Act, 1893.] 

(3) As to Execution and Supply of Securities. 

Execution 22. Every debentiure, stock certificate to bearer, and annuity 
and supply certificate under this Act shall be deemed to be well executed if 
securiiies. under the common seal of the local authority, where that authority 
is a body corporate, and if signed by two or more members of the 
local authority, where the local authority is not a body corporate, 
or if otherwise executed in such manner as the Local Government 
Board may direct on the application of any local authority, whether 
corporate or unincorporate. 

The Commissioners of Inland Revenue may, when required 
by any local authority, and on payment of such sum as may, with 
the sanction of the Treasury, be agreed upon, supply such authority 
with debentures, stock certificates to bearer, coupons, and annuity 
certificates under this Act in such form and of such materials as 
the local authority may direct. 

(4) As to Register of Nominal Securities, 

Kegister of 23. A local authority issuing nominal debentures, nominal de- 

noiuiiial jjenture stock, or nominal annuity certificates under this Act, shall 
securities. ' ' 

* As regards the register, see sees. 23-25. 
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cause a register of such securities to be kept in one or more book 
or books, and there shall be entered in such register — 

(i) The names and addresses and the descriptions of the 
owners for the time being of every such security, with 
a statement of the securities held by each person 
registered, and 
(2) The date at which the name of any person was entered 
in the register in respect of any such security. 

The register under this section shall be evidence of any matters 
by this Act directed or authorized to be inserted therein. 

24. Any person may inspect the register at any reasonable Inspection 
time upon payment of such fee not exceeding one shilling as may '^^s^^"^- 
be fixed by the local authority, and shall be entitled to obtain 
from the registrar copies or extracts certified by him to be true 
copies or extracts of such register, upon payment of such fee not 
exceeding two shillings and sixpence, and twopence for every folio 
of seventy-two words, as the local authority may from time to time 
fix, and any copy or extract so certified shall be admissible in 
evidence. 

26. If the name of any person is without sufficient cause Rectifica- 
entered in or omitted from the register, or if default is made or re^s^er. 
unnecessary delay takes place in making any entry in such register, 
the person aggrieved or the local authority may apply to the court 
for an order that the register may be rectified. 

The court may either refuse the application with or without 
costs to be paid by the applicant, or may, if satisfied of the justice 
of the case, whether there has or has not been any default on the 
part of the registrar, make an order for the rectification of the 
register, and make such order as to the payment of the costs of 
the application or of damages to the person aggrieved as to the 
court may seem just 

The court may, in any proceeding under this section, decide 
any question relating to the title of any party to such proceeding 
to have his name entered in or omitted from the register, and 
generally any question which it may be necessary or expedient to 
decide for the rectification of the register. 

The court, for the purposes of this section, means any of Her 
Majesty's superior courts of law or equity, or any court to which 
the jurisdiction of such courts may be transferred, and where the 
value of any security or securities to which the application relates 
does not exceed fifty pounds shall include a county court, and the 
jurisdiction by this Act given to a superior court may be exercised 
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in a summary manner by any judge or judges of such court sitting 
in chambers or otherwise. 

(5) As to Loans under Official Sanction. 
26. Any local authority about to raise a loan by the issue of 
any securities under this Act, may apply to the Local Government 
Board to authorize the issue of such securities under official 
sanction.* 

The Local Government Board, before granting their official 
sanction to such issue, shall require the local authority to furnish 
in such form, and with such particulars, and supported by such 
evidence as the Local Government Board may require, such retiuns 
of the financial condition of such authority and borrowing powers 
of such authority and of the indebtedness of such authority^ 
whether incurred before or after the passing of this Act, and such 
other particulars as will enable the Local Government Board to 
ascertain the facts required by this section to be stated in relation 
to such issue, and the Local Government Board may make such 
examination or inquiries for ascertaining the said matters and the 
accuracy of such returns as they may think expedient, and they 
shall not give their sanction unless they are satisfied with the 
information given and the result of the inquiries made. 

The issue of any securities under official sanction shall be 
authenticated by an official stamp on such securities or otherwise 
as the Local Government Board may from time to time direct 

The sanction of the Local Government Board given in respect 
of any securities shall be conclusive evidence that the local 
authority by whom such securities may be issued had power to 
issue the same, and that the same have been duly issued, and are 
as to form and otherwise in conformity with this Act. 

The owner of any security issued under official sanction shall 
on request made by him to the Local Government Board be 
furnished with a statement of the following particulars ; that is 
to say — 

Where a security is charged on a rate, of the rateable value, 
at the date of the issue of such security, of the property 
subject to the rate, and where the security is a charge on 
property, of the estimated value of such property ; also of 
The relative priority of the loan, in respect of which such 
security is issued, and of the other loans (if any) of the 
borrowing authority ; 

* For a list of the cases in which the Local Government Board have givea 
such sanction see pages 350-352. 
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and such statement shall be evidence of the particulars therein 
stated. 
[Section 27 was repealed by section $1 of tke Trustee Act, 1893.] 

28. When the Public Works Loan Commissioners are author- Power for 
ized to grant any loan to a local authority under any Act, passed S^^'^ 
either before or after the passing of this Act, and are satisfied Loan 
with the sufficiency of the rates or other property on which such Commis- 
loan is charged to defray the loan, they may, notwithstanding^"^" 
anything contained in any other Act of Parliament, take deben- securities 
tures, debenture stock, or annuity certificates under this Act as a ^^^^^ ^^^' 
security for such loan. 

(7) As to General Rules. 

29. The general rules in the schedule to this Act with respect Applica- 
to the transfer and transmission of nominal securities shall have ^^\^ 
the same force as if they were enacted in the body of this Act schedule. 

30. The local authority may from time to time, with the Power to 
consent of the Local Government Board, make, and when made, ™ ^wal 
add to, rescind, or alter, such rules as they think fit with respect rules. 

to the following matters : 

(i) The issue of coupons, the registry of securities, tile 
mode of transferring securities not transferable by 
delivery, the fees, if any, to be charged in respect of 
registry and otherwise in respect of any security 
issued by them under this Act ; and 
(2) With respect to any matter or thing required for the 
purposes of carrying into effect this Act, and not 
inconsistent therewith. 
The local authority may also by such rules as aforesaid add 
to, rescind, or alter any of the rules in the schedule hereto. 

Any general rules made by the local authority in pursuance of 
this section shall, so far as they are consistent with this Act, have 
the same force as if they were enacted therein. 

Provided, that any rules made, added to, rescinded, or altered 
in pursuance of this section shall not affect any securities issued 
in respect of any loan the date of which is prior to the date of 
such making, addition, rescission, or alteration. 
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local au- may, if it thinks fit, borrow in manner provided by this Act * any 

thorities. \Q2Xi which it is authorized to borrow. 

Any local authority may from time to time in like manner 
re-borrow \ money for the purpose of discharging any loan law- 
fully contracted by them either before or after the passing of 
this Act ; provided that the time for repayment of any money so 
borrowed shall not be extended beyond the unexpired portion of 
the term for which the original loan was contracted, unless with 
the sanction of the Local Government Board, and in no case shall 
be extended beyond the prescribed period. 

(9) As to Forgery and Loss of Securities, 
Forgery of 32. For the purposes of the Act of the session of the twenty- 
securiiies. ^^^^.^j^ ^^^ twenty-fifth years of the reign of her present Majesty, 
chapter ninety-eight, intituled " An Act to consolidate and amend 
the Statute Law of England relating to indictable offences by 
forgery," debenture stock under this Act shall be deemed to be 
capital stock of a body corporate, and any other security issued in 
pursuance of this Act shall be considered to be a writing obligatory, 
and any coupon bearing across its face an addition in written, 
printed, or stamped letters of the name of any banker, or of 
the words " and company " in full or abbreviated, between two 
transverse lines, shall be deemed to be a cheque or draft on a 
banker. 

33. If any security issued under this Act is lost, mislaid, or 
destroyed, the local authority shall, on such indemnity being given 
as they may require, and on payment of the expense of the issue, 
issue a fresh security in the place of the security so lost, mislaid, 
or destroyed. 

(10) Definitions. 

34. For the purposes of this Act — 
"Prescribed" means prescribed by any Act passed either 

before or after the passing of this Act authorizing a 
local authority to borrow money : 
" Local authority " means the justices of any county, 
liberty, riding, parts, or division of a county in general 

♦ With reference to this provision, see note ♦ on page 265 
t Apparently this provision authorizes only the re-borrowing under this 
Act of money for the discharge of a loan which has been raised under some 
other Act, and does not confer power to re-borrow money for the discharge of 
a loan which has been raised under this Act. See sec. 13 and note f 
thereto. 
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or quarter sessions assembled, the council of any muni- 
cipal borough, also any authority whatsoever having 
power to levy a rate, as in this Act defined, also any 
prescribed authority : * 

"Municipal borough" means any borough for the time 
being subject to the Act of the session of the fifth and 
sixth years of the reign of King William the Fourth, 
chapter seventy-six, intituled ** An Act to provide for 
the regulation of municipal corporations in England 
and Wales," and any Acts amending the same : 

A ** rate " means a rate the proceeds of which are applic- 
able to public local purposes and leviable on the basis 
of an assessment in respect of property, and includes 
any sum which, though obtained in the first instance 
by a precept, certificate, or other document requiring 
payment from some authority or officer, is or can be 
ultimately raised out of a rate, and the levy of a rate 
includes the issue and enforcement of any such pre- 
cept, certificate, or document as aforesaid, and expres- 
sions relating to the levy and the assessment and 
making of a rate shall be construed accordingly : 

" Local rate " means any rate as before defined which a 
local authority have power to levy or charge by way of 
mortgage or otherwise : 

" Security " means any debenture, debenture stock, annuity 
certificate, coupon, or stock certificate to bearer issued 
under this Act : 

" Person " includes a body of persons corporate or unin- 
corporate : 

** Executors and administrators " includes successors. 

(11) Repeal and consequential Enactment 

35. The County Debentures Act, 1873, is hereby repealed, Repeal of 
as from the commencement of this Act : but this repeal shall 3^ & 37 

Vict c. 3?. 

not abridge or prejudicially affect the incorporation of any county 
authority under that Act, or any right in respect of any debenture 
issued in pursuance of that Act before the commencement of this 
Act, or any remedy for nonpayment of moneys secured by any 

* The Corporation of London (Loans) Act, 1892, declared the Mayor, 
Commonalty, and Citizens of the City of London to be a ** local authority" 
within the meaning of this Act for the purpose of borrowing and re-borrowing 
money under a number of Local Acts. 
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such debenture, and all such rights and remedies may be enforced 

as if this Act had not been passed. 

iDcorpora- 86. The justices of any county, liberty, riding, parts, or 

^^^^ division of a county in general or quarter sessions assembled, 

authority issuing any securities under this Act, shall, so far as relates to 

for pur- such securities, be deemed to be incorporated by the name of tlie 

Act. justices of the county, liberty, riding, parts, or division of the 

county to which they belong, or by any other name by which 

such justices are ordinarily known, or by which they granted the 

said securities, and may sue and be sued in any action or other 

legal proceeding relating thereto by such corporate name. 

SCHEDULE. 

General Rules. 

Transfer of Nominal Securities, 

(i) A number of persons, not exceeding such number as may 
from time to time be directed by the local authority, may be registered 
as joint owners of the same nominal security, with right of survivor- 
ship between them. 

(2) Unless otherwise directed by a general rule of the local 
authority, the instrument of transfer of any nominal security issued by 
a local authority shall be executed both by the transferor and trans- 
feree, and the transferor shall be deemed to remain owner of such 
security until the name of the transferee is entered in the register in 
respect thereof. 

(3) The transfer books of nominal securities may be closed at 
-such times, not exceeding twice in each year, and not exceeding 
fourteen days at each time of closing, as the local authority may 
direct. 

Transmission of Nominal Seairiiies, 

(4) The executors or administrators of a deceased owner of a 
nominal security shall be the only persons recognized by the local 
authority as having any title to such security. 

(5) Any person becoming entitled to a nominal security in con- 
sequence of the death or bankruptcy of any owner, or in consequence 
of the marriage of any female owner, may be registered as owner 
upon such evidence being produced as may from time to time be 
required by the local authority. 

(6) Unless otherwise directed by a rule of the local authority, any 
person who has become entitled to a nominal security in consequence 
of the death or bankruptcy of any owner, or in consequence of the 
marriage of any female owner, may, instead of being registered him- 
self, elect to have some person to be named by him registered as a 
transferee of such security. 



THE LOCAL LOANS ACT, 1875. 281 

(7) The person so becoming entitled shall testify such election by 
executing to his nominee an instrument of transfer of such security. 

(8) The instrument of transfer shall be presented to the local 
authority, accompanied with such evidence as the local authority may 
require to prove the title of the transferor, and thereupon the local 
authority shall register the transferee as owner. 

(9) In the construction of this schedule the term ** nominal security " 
means any nominal debenture, nominal debenture stock, or nominal 
annuity certificate. 



SECTION 15 OF THE ELEMENTARY EDUCATION 
ACT, 1876 

(39 & 40 Vict c. 79). 

As ALTERED BY CLAUSE 8 OF THE ThIRD SCHEDULE TO THE 

Education Act, 1902. 
The consent of one of Her Majesty's Principal Secretaries of Amend- 
State, and not of the Education Department, shall be required for ™*^y^n° 
the establishing, build ing, and maintaining of a certified industrial of in- 
or certified day industrial school by a local education authority* ^^^^^\ 
and to the spreading of the payment of the expense of such i^ai 
establishment and building over a number of years not exceeding education 
fifty, and to the borrowing of money for that purpose ; and for ^" ^^'^'' 
the purpose of such borrowing the provisions of the Education 
Act, 1902, as to borrowing shall be held to apply to the loan in 
like manner as if one of Her Majesty's Principal Secretaries of 
State were substituted therein for the Local Government Board, 
and such establishment and building shall be deemed to be a 
work for which a school board is authorized to borrow within the 
meaning of the First Schedule to the Public Works Loans Act, 1875. 



EXTRACTS FROM THE MUNICIPAL CORPORATIONS 

ACT, 1882 

(45 & 46 Vict, c 50). 

Part V. 

106. The council may, with the approval of the \^Treasufy fj Power to 

borrow 
* The parts printed in italics show the alterations made in the section by 

clause 8 of the Third Schedule to the Education Act, 1902. 

t Under sec. 72 of the Local Government Act, 1888, the Local Govern- 
ment Board was substituted for the Treasury throughout Part V. of the Muni- 
cipal Corporations Act. 1882. 
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wiih ap- Local Government Board, borrow at interest on the security of 
proval of j^ny corporate land, or of any land proposed to be purchased by 
Local the council under this Act, or of the borough fund or borough 
Govern- rate, or of all or any of those securities, such sums as the council 
iJoard ^"^om time to time think requisite for the purchase of land, or for 

the building of any building which the council are by this Act 

authorized to build. 

Sites for 111. — (i) If a municipal corporation determines to convert 

working ry^^ corporate land into sites for working men's dwellings, and 

dwellings, obtains the approval of the \Treasury\ Local Government Board 

for so doing, the corporation may, for that purpose, make grants 

or leases for terms of nine hundred and ninety-nine years,"or any 

shorter term, of any parts of the corporate land. 

(2) The corporation may make on the land any roads, drains, 
walls, fences, or other works requisite for converting the same 
into building land, at an expense not exceeding such sum as the 
\Treasury\ Local Government Board approve. 

* « * # « 4e 

(5) All costs and expenses incurred or authorized by a 
corporation in carrying into execution or otherwise in pursuance 
of this section, shall be paid out of the borough fund and borough 
rate, or by money borrowed by the corporation under this Part. 

* ::c « * »> 4t 

Power for 112. — (i) Where the .[Treasury] Local Government Board 
[Treasury] approve a mortgage or charge under this Part they may, as a con- 
Govem- dition of their approval, require that the money borrowed on the 
nient security of the mortgage or charge be repaid, with all interest 

i^T?pose^° thereon, in thirty years, or any less period, and either by instal- 
conditions ments or by means of a sinking fund, or both, 
as to re- ^3) In that case the sums required for providing for the 

of money repayment of the principal and interest of the money borrowed 
borrowed, shall be by virtue of this Act a charge on all or any of the follow- 
ing securities, namely, the land comprised in the mortgage (with- 
out prejudice to the security thereby created), or any other 
corporate land, or the borough fund, or the borough or other 
rates legally applicable to payment of the money borrowed or of 
the expenses which the money is borrowed to defray, as the 
[Treasury] Local Government Board directs. 
Provisions 118. — (i) Where money borrowed under this Part is directed 
tn ''fund*^" ^^ ^^ repaid by means of a sinking fund, the council shall, out of 
the rents and profits of the land on which, or out of the borough 
fund or rates on which, the sums required for the sinking fund 
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are charged under this Act, invest such sums, at such times, and 
in such Government annuities, as the \Trea5ury\ Local Govern- 
ment Board direct, and shall also from time to time invest in 
like manner all dividends of those annuities.* 

(2) The annuities shall, in the books of the Bank of England, 
be placed to the account of the corporation, and in the matter of 
this Act or of any previous Act under which the investment is made. 

(3) The dividends of the annuities shall be received and 
invested by such persons as the council by power of attorney 
under the corporate seal from time to time appoint. 

(4) No transfer shall be made of the annuities, or of any 
part thereof, without the consent in writing of the \Treasury\ 
Local Government Board addressed to the chief accountant of 
the Bank of England. 

(5) The direction in writing of the council by power of 
attorney under the corporate seal, with the consent in writing of 
the \Trea5ury\ Local Government Board, shall be sufficient 
authority to the Bank for permitting any such transfer. 

119. — (i) Every bridge which is either wholly or in part in Main- 
a borough and which the borough and not the county wherein the b<^ugh°^ 
borough is situate is legally bound to maintain or repair shall, bridges. 
as to the whole of the bridge if it is wholly in the borough, or as 
to such part only as is in the borough, be maintained, altered, 
widened, repaired, improved, or rebuilt under the sole manage- 
ment and control of the council. 

(2) For that purpose the council shall have all the powers 
which the justices of a county have with respect to a county 
bridge, but the notices required in the case of a county bridge 
shall not be required in the case of a borough bridge. 

(3) All expenses incurred for the purposes of this section 
shall be paid out of the borough fund or borough rate, or out of 
money borrowed on the security thereof. 

(4) The council, with the consent of the \Treasury\ Local 
Government Board, may from time to time borrow on that 
security such sums as they deem requisite for any of those 
purposes, and may mortgage the borough fund and borough rate 
for the purpose of securing the repayment, with interest, of any 
money so borrowed. 

• See sec. 7 of the Trust Investment Act, 1889, sees, i and 2 of the 
Trustee Act, 1893, and sec. 2 of the Colonial Stock Act, 1900, which extend 
the powers of investment. 
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Loans for Municipal Buildings. 
Power to 120. The council of a borough may borrow money from the 

buildings. Public Works Loans Commissioners for the purpose of building, 
enlarging, repairing, improving, and fitting up any building which 
they are by this Act authorized to build, and may levy a rate or 
an increase of the borough rate for the purpose of paying the 
principal and interest of the loan, and may mortgage the rate or 
borough rate to the Commissioners in accordance with the Public 
Works Loans Act, 1875, or any amendment thereof, in such 
manner and form as the Commissioners direct. 



Part XIIL 

{Applications to [Treasury] Local Government Board.) 

Notice of 236.— (i) Where the council intend to apply to the [Treasury] 

to an^'*^"^ Local Government Board for their approval of any sale, loan, or 

corre- Other financial arrangement under this Act, notice of the intention 

s^ndence jq make the application shall be fixed on the town hall one month 

[Treasury] at least before the application, and a copy of the intended appli- 

}f^^ cation shall during that month be kept in the town clerk's office, 
Govern- . . , ,. . . '^ 

ment ^^^ L>e open to public mspection. 

Board. (2) If the [Treasury] Local Government Board either refuse 

their approval or grant it conditionally or under qualifications, 
notice of the correspondence between the [Treasury] Local 
Government Board and the council shall forthwith and during 
one month be fixed on the town hall, and a copy of the corre- 
spondence shall during that month be kept in the town clerk's 
office, and be open to public inspection. 

EIGHTH SCHEDULE. 

Form P. 

Form of Mortgage. 

The Municipal Corporations Act, 1882. 

(Borough Bridges.) 

Borough of . Mortgage No. 

We, the mayor, aldermen, and burgesses of the borough of 

by virtue and in pursuance of the above-mentioned Act, 

and in consideration of the sum of paid to them* hy A. B. 

of for the purposes of the said Act, do grant and assign 

unto the said A. B.^ his executors, administrators, and assigns, such 

* The word " us" should evidently be substituted for **them." 
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proportion of the borough fund and borough rate as the said sum of 
doth or shall bear to the whole sum which is or shall be 
borrowed on the credit of the said fund or rate, to hold to the said 
A.B,, his executors, administrators, and assigns, from the day of the date 
hereof, until the said sum of with interest at the rate of 

per centum per annum for the same, shall be fully paid and satisfied. 
And it is hereby declared that the said principal sum shall be repaid 
on the day of at [place 0/ payment]. 

In witness whereof, etc., this day of 187 . 

( Corporate Seat) . 



EXTRACTS FROM THE ELECTRIC LIGHTING 
ACT, 1882 

(45 & 46 Vict, c 56). 

8. A LOCAL authority authorized to supply electricity by any Power of 
license, order, or special Act may from time to time borrow |^„^jj,j^ 
money on such security, with such consent and subject to such to borrow 
provisions and restrictions with respect to borrowing and the money, 
repayment of loans, as are in the schedule to this Act in that 
behalf mentioned, and the money so borrowed shall be deemed 
to be borrowed under the enactments subject to the provisions 
and restrictions of which it is borrowed. . . . Provided always, 
that any moneys borrowed under this section by the local authority 
of any district to which the Local Loans Act, 1875, extends, 
may, if it is thought fit, be borrowed in manner provided by that 
Act; and in the construction of the said Act for the purposes of 
this Act the expression '* prescribed " means prescribed by any 
conditions imposed by the authority whose consent is required to 
borrowing under this section. 

Where any local authority is authorized by any Act to raise 
any money which they may be empowered to borrow for certain 
purposes by the issue of corporation or other stock, any money 
which a local authority may be authorized to borrow under this 
section may, if it is thought fit, be raised by them by the issue of 
such stock as aforesaid 

This section shall not apply to the mayor, commonalty, and 
citizens of the city of London or to the Metropolitan Board of 
Works, except in so far as the Metropolitan Board of Works may 
be concerned in the borrowing of any money by any vestry or 
district board.* 

* The London County Council have superseded the Metropolitan Board 
of Works, and the metropolitan borough councils have superseded the vestries 
and district boards. 
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EXTRACTS FROM THE LOCAL GOVERNMENT 
ACT, 1888 

(51 & 5 2. Vict. c. 41). 

Adjust- ' 62. — (6) The payment of any capital sum required to be paid 
ment of fQj. ^^ purposes of the adjustment or of an agreement under this 
and Act, or of any award or order made upon any arbitration under 

liabilities, this Act, shall be a purpose for which a council may borrow under 
this Act, or in the case of a borough council,* under the Muni- 
cipal Corporations Act, 1882, or any local Act, and such sum 
may be borrowed on the security of all or any of the funds, rates, 
and revenues of the council, and either by the creation of stock 
or in any other manner in which they are for the time being 
authorized to borrow, and such sum may be borrowed without the 
consent of the Treasury or any other authority, so that it be 
repaid within such period as the Local Government Board may 
sanction, by such method as is mentioned in Part IV. f of this 
Act for paying off a loan, or, if the sum is raised by stock under 
a local Act, by such method as is directed by that Act. 

(7) Any capital sum paid to any council for the purpose of 
any adjustment, or in pursuance of any order or award of an 
arbitrator under this Act shall be treated as capital, and applied, 
with the sanction of the Local Government Board, either in the 
repayment of debt or for any other purpose for which capital 
money may be applied. 

• •••*• 

Borrowing 69. — (i) The county council may from time to time, with the 
counciT^^ consent of the Local Government Board, borrow, on the security 
of the county fund, and of any revenues of the council, or on 
either such fund or revenues, or any part of the revenues, such 
sums as may be required for the following purposes, or any of 
them, that is to say : — 

(a) for consolidating the debts of the county ; and 
ip) for purchasing any land or building any building, which 
the council are authorized by any Act to purchase or 
build; and 
(c) for any permanent work or other thing which the 

• For the provisions of the Municipal Corporations Act, 1882, as to 
borrowing, see pages 28 1 -285. 
t See sec. 69 (6), on page 290. 
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county council are authorized to execute or do, and 
the cost of which ought in the opinion of the Local 
Government Board to be spread over a term of years; 
and 
(d) for making advances (which they are hereby authorized 
to make) to any persons or bodies of persons, cor- 
porate or unincorporate, in aid of the emigration or 
colonization of inhabitants of the county, with a 
guarantee for repayment of such advances from any 
local authority in the county, or the government of 
any colony ; and 
{i) for any purpose for which quarter sessions or the county 
council are authorized by any Act to borrow, 
but neither the transfer of powers by this Act nor anything else 
in this Act shall confer on the county council any power to borrow 
without the consent above mentioned, and that consent shall 
dispense with the necessity of obtaining any other consent which 
may be required by the Acts relating to such borrowing, and the 
Local Government Board, before giving their consent, shall take 
into consideration any representation made by any ratepayer or 
owner of property rated to the county fund. 

(2) Provided that where the total debt of the county council, 
after deducting the amount of any sinking fund, exceeds, or if the 
proposed loan is borrowed will exceed, the amount of one tenth 
of the annual rateable value of the rateable property in the county, 
ascertained according to the standard or basis for the county 
rate, the amount shall not be borrowed, except in pursuance of a 
provisional order made by the Local Government Board and 
confirmed by Parliament. 

(3) A county council may also from time to time, without 
any consent of the Local Government Board, during the period 
which was fixed for the discharge of any loan raised by them 
under this Act or transferred to them by this Act, borrow on the 
like security such amount as may be required for the purpose of 
paying off the whole or any part of such loan, or if any part of 
such loan has been repaid otherwise than by capital money for 
re-borrowing the amount so repaid, and for the purpose of this 
section, '' capital money " includes any instalments, annual appro- 
priations, and sinking fund, and the proceeds of the sale of land 
or other property, but does not include money previously borrowed 
for the purpose of repaying a loan. 

(4) All money re-borrowed shall be repaid within the period 

U 
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fixed for the discharge of the original loan, and every loan for 
re-borrowing shall for the purpose of the ultimate discharge be 
deemed to form part of the same loan as the original loan, and 
the obligations of the council with respect to the discharge of the 
original loan shall not be in any way affected by means of the 
reborrowing. 

(5) A loan under this section shall be repaid within such 
period, not exceeding thirty years, as the county council, with the 
consent of the Local Government Board, determine in each case. 

(6) The county council shall pay off every loan either by 
«qual yearly or half yearly instalments of principal, or of principal 
and interest combined, or by means of a sinking fund set apart, 
invested, and applied in accordance with the Local Loans Act, 
1875,* and the Acts amending the same* 

(7) Where a loan is raised for any special county purpose, the 
council shall take care that the sums payable in respect of the 
loan are charged to the special account to which the expenditure 
for that purpose is chargeable. 

(8) Where the county council are authorized to borrow any 
4noney on loan, they may raise such money either as one loan or 
•several loans, and either by stock issued under this Act, or by 

debentures or annuity certificates under the Local Loans Act, 
1875, and the Acts amending the same, or, if special reasons 

• €xist for so borrowing, by mortgage, in accordance with sections 

.236 and 237 of the Public Health Act, 1875. 

(9) Provided that where a county council have borrowed by 
-means of stock they shall not borrow by way of mortgage except 
,for a period not exceeding five years. 

(10) Where the county council borrow by debentures such 
"debentures may be for any amount not less than five pounds. 

(11) The provisions of this section which authorize advances 
in aid of the emigration or colonization of inhabitants of the 
county, and borrowing for those advances, excepting the pro- 
visions respecting the total debt, shall extend to the councils of 
boroughs mentioned in the third schedule to this Act.t 

(12) Nothing in this section shall be taken to empower the 
Cheshire County Council to borrow on the security of any revenue 
estimated to accrue from the surplus funds of the River Weaver 
Navigation. 

Issue of 70 — (i) County stock may be created, issued, transferred, 

^^^ dealt with, and redeemed in such manner and in accordance with 

• See sec. 15 of the Loans Act, 1875, on pages 271 and 272. 
t Le* to county boroughs. 
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such regulations as the Lx)cal Government Board may from time 
to time prescribe.* 

(2) Without prejudice to the generality of the above power, 
such regulations may provide for the discharge of any loan raised 
by such stock, and in the case of consolidation of debt for 
extending or varying the times within which loans may be dis- 
charged, and may provide for the consent of limited owners and 
for the application of the Acts relating to stamp duties and to 
cheques and for the disposal of unclaimed dividends, and may 
apply for the purposes of this section, with or without modifica- 
tions, any enactments of the Local Loans Act, 1875, and the 
Acts amending the same, and of any Act relating to stock issued 
by the Metropolitan Board of Works, or by the corporation of 
any municipal borough. 

(3) Such regulations shall be laid before each House of Par- 
liament for not less than thirty days during which such House 
sits, and if either House during such thirty days resolves that 
such regulations ought not to be proceeded with the same shall 
be of no effect, without prejudice nevertheless to the making of 
further regulations. 

(4) If no such resolution is passed, it shall be lawful for Her 
Majesty by Order in Council to confirm such regulations, and 
the same when so confirmed shall be deemed to have been duly 
made and to be within the powers of this Act, and shall be of the 
same force as if they were enacted in this Act* 



THE TRUST INVESTMENT ACT, 1889 

(52 & S3 Vict a 32). t 

An Act to amend the law relating to the Investment of Trust 
Funds. \August 12, 1889.] 

Be it enacted by the Queen's most Excellent Majesty, by and 
with the advice and consent of the Lords Spiritual and Temporal, 
and Commons, in this present Parliament assembled, and by the 
authority of the same, as follows : — 

* See the County Stock Regulations, 1891, 1897, and 1901, on pages 
205-251. 

t This Act was repealed, with the exception of sees, i and 7 here shown, 
by the Trustee Act, 1893. 



Short title. 
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1. This Act may be cited as the Trust Investment Act, 1889. 

7. Where the council of any county or borough or any urban 
or rural sanitary authority are authorized or required to invest 
any money for the purpose of a loans fund or a sinking fund, any 
enactment relating to such investment shall be modified so far 
as to allow such money to be invested in any of the stocks, funds, 
shares, or securities in which trustees are authorized by this Act 
to invest,* except that such council or authority shall not by 
virtue of this section invest in any stocks, funds, shares, or 
securities issued or created by themselves, nor in real or heritable 
securities. 

Provided that it shall not be lawful for any such council or 
authority to retain any securities which are liable to be redeemed 
at a fixed time at par or at any other fixed rate, and are at a 
price exceeding their redemption value, unless more than fifteen 
years will elapse before the time fixed for redemption.! 



SECTION 2 OF THE POOR LAW ACT, 1889 

• (52 & S3 Vict c. 56). 

Borrowing WHEREAS it is expedient to simplify and to express in one 
dfans and enactment % the purposes and amount for and to which guardians 
xnanagers of unions and managers of district schools and asylums have 
school"^* powers to borrow and otherwise to amend those powers : Be it 
etc ' therefore enacted as follows : — 

♦ For the purposes of this section the provisions of the Trustee Act, 1893. 
(see pages 302-305), are substituted for the provisions of this Act. 

t It does not appear to be reasonable to require a local authority, which 
has purchased a security at a price below its redemption value, to get rid of 
the security as soon as its price rises above that value. It will be seen, on 
reference to sec. 2 (3) of the Trustee Act, 1893, ^^ P^ge 304, that trustees 
are specifically authorized to retain the security in such case. Local authorities 
do not appear, however, to have the benefit of the provision contained in that 
subsection, as they are not ''trustees " under the Act of 1893, but are merely 
empowered under sec. 7 of the Act of 1889 and the Act of 1893 to invest 
moneys for the purposes of loans funds and sinking funds in securities ia 
which trustees are authorized to invest under the latter Act. 

X Sec also sec. i of the Poor Law Act, 1897, on pages 314 and 315. 
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(i) The guardians of any union may, with the sanction of 
the Local Government Board, borrow for the purpose 
of raising the expenses incurred, or proposed to be 
incurred, for any permanent work or object, or any 
other thing the costs of which ought in the opinion 
of the Local Government Board to be spread over a 
term of years. 

(2) A loan shall not be of such amount as exceeds, or will 

make the total debt of the guardians Under the Acts 
relating to the relief of the poor exceed OQe fourth 
of the total annual rateable value of the union. 

(3) The Local Government Board may, by Provisional 

Order, extend the said maximum to double the 
amount above authorized, and sections 297 and 298 
of the Public Health Act, 1875, shall apply to every 
such Provisional Order in like manner as if they 
were herein re-enacted and the guardians were a 
local authority. 

(4) The unapplied balance of any loan raised by any 

guardians may, with the consent of the Local Govern- 
ment Board, be applied to any purpose for which a 
loan can be raised under this Act by such guardians. 

(5) This section shall apply to the managers of any school 

district and to the managers of any asylum district, 
not being the metropolitan asylum district, in like 
manner as if they were guardians and this section 
were in terms made applicable thereto, but with the 
substitution of one sixteenth of the annual rateable 
value of the district for one fourth of the annual 
rateable value of the union. 

(6) All enactments in the Acts relating to the relief of the 

poor touching the purposes for which and the amount 
to which guardians of unions and managers of any 
school or asylum district to whom this section 
applies may borrow, shall be repealed without pre- 
judice to anything done thereunder, but every loan 
under this section shall be made on the like security 
and be paid off in the like time and manner, and be 
borrowed and re-borrowed in the like manner as is 
provided by the enactments in force at the passing 
of this Act with respect to loans of such guardians 
and managers. 
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EXTRACTS FROM THE LUNACY ACT, 1890 

(53 Vict, c 5). 

238. Every local authority, as defined by this Act, shall provide 
and maintain an asylum or asylums for the accommodation of 
pauper lunatics. 

««♦««• 

240. The council of every administrative county and county 
borough respectively constituted under the I^cal Government 
Act, 1888, and the council of each of the boroughs specified in 
the Fourth Schedule, or in the case of the City of London the 
common council^ shall be a local authority for the purposes of 
this Act 

241. A local authority may provide asylum accommodation 
for pauper and private patients, together or in separate asylums,, 
and may provide separate asylums for idiots or patients suffering 
from any particular class of mental disorder. 

««♦«♦• 
274. — (i) For the purpose of paying any money payable 
linder this Act, or for repaying any moneys borrowed under this 
Act or any former Act, authorizing borrowing for purposes of 
asylum accommodation, the local authority may with the consent 
of the Local Government Board, and subject to the provisions 
of the Local Government Act, 1888, and the Municipal Corpora- 
tions Act, 1882, according as the same respectively are applicable 
to the local authority, borrow on the security of the county or 
borough fund, and of any revenue of the local authority, or on 
either such fund or revenues or on any part of the revenues, such 
money as the local authority requires. 

(2) The Public Works Loan Commissioners may, if they see 
fit, make any loan for the purposes of this Act to the local 
authority upon the security of any fund or revenues applicable 
to the purposes of this Act 
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EXTRACTS FROM THE HOUSING OF THE WORKING 
CLASSES ACT, 1890 

(53 & 54 Vict. c. 70). 

Part I. 

24. — (i) The receipts of a local authority* under this part Formation 
of this Act shall form a fund (in this Act referred to as "^^e®^'^"^ 
Dwelling-house Improvement Fund"), and their expenditure fund for 
shall be defrayed out of such fund. purposes of 

(2) The moneys required in the first instance to establish 
such fund, and any deficiency for the purposes of this part of this 
Act from time to time appearing in such fund by reason of the 
excess of expenditure over receipts, shall be supplied out of the 
local rates or out of moneys borrowed in pursuance of this Act. 

« « « « « 4r 

25. — (i) A local authority may, in manner in this section power of 
mentioned, borrow such money as is required for the purposes of l>orrowing 
this part of this Act on the security of the local rate. ' the'pur-^' 

(2) For the purpose of such borrowing, the London County poses of 
Council may, with the assent of the Treasury, create consolidated ^*[' ^' °^ 
stock under the Metropolitan Board of Works Loans Acts, 1869 

to 1871, but all moneys required for the payment of the dividends 
on and the redemption of the consolidated stock created for the 
purposes of this part of this Act shall be charged to the special 
county account to which the expenditure for the purposes of this 
part of this Act is chargeable. 

(3) For the purpose of such borrowing,t the Commissioners 
of Sewers for the City of London may borrow and take up at 

i interest such money on the credit of the local rates, or any of 

I them, as they may require for the purposes of this part of this 

I Act, and may mortgage any such rate or rates to the persons by 

or on behalf of whom such money is advanced for securing the 
repayment to them of the sums borrowed, with interest thereon, 
and for the purposes of any mortgages so made by the Com- 
missioners of Sewers, the clauses of the Commissioners Clauses 

* Local authorities for the purposes of this part of the Act include all 
urban district councils, the Corporation of the City of London, and the 

I London County Council. 

I t Under the provisions of the City of London Sewers Act, 1897, the 

Commissioners of Sewers were superseded by the Corporation of London, 
acting by the Common Council, on January 9, 1898. 
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Act, 1847, with respect to the mortgage to be executed by the 
Commissioners shall be incorporated, with this part of this Act ; 
and in the construction of that Act *' the special Act " shall mean 
this part of this Act; *^the Commissioners" shall mean the 
Commissioners of Sewers; **the clerk of the commissioners* 
shall include any officer appointed for the purpose by the Com- 
missioners of Sewers by this part of this Act ; and the mortgagees 
or assignees of any mortgage made as last aforesaid may enforce 
pajrment of the arrears of principal and interest due to them by 
the appointment of a receiver. 

(4) For the purpose of such borrowing, the urban sanitary 
authority shall have the same power of borrowing * as they have 
under the Public Health Acts for the purpose of defraying any 
expenses incurred by them in the execution of those Acts. 

(5) The Public Works Loan Commissioners, may, on the 
recommendation of the confirming authority, lend to any local 
authority any money required by them for purposes of this part 
of this Act, on the security of the local rate. Such loan shall 
be repaid within such period, not exceeding fifty years, as may 
be recommended by the confirming authority. 



Part II. 

Provisions 48. — (i) A local authority may borrow for the purpose of 

^^ . raising sums required for purchase money or compensation pay- 

rrowing. ^^^ ^nder this part of this Act * in like manner, and subject to 

the like conditions, as for the purpose of defraying the expenses 

of the execution by such authority of the Public Health Acts. 

(2) The Public Works Loan Commissioners may, if they 
think fit, lend to any local authority the sums borrowed in 
pursuance of this part of this Act. 

♦ ♦♦«** 

AppUca- 46. This part of this Act shall apply to the administrative 

^ °[ county of London with the following modifications :— 
Act to (i) The provisions of the Public Health Acts relating to 

^"^®"- private improvement expenses and to private im- 

provement rates shall, for the purpose of this part of 

♦ Sec the provisions of sec. 233 of the Public Health Act, 187$, on 
page 259, and the provisions of sec. 1(1) and (2) of the Housing of the 
Working Classes Act, 1903, on pages 228 and 229. 
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this Act, extend to the county and to the City of 
London, and in the construction of the said pro- 
visions, as respects the county of London, any local 
authority in that county, and as respects the City of 
London* the Commissioners of Sewers, shall be 
deemed to be the urban authority. 

(2) The raising of sums required for purchase money or 

compensation payable under this part of this Act 
shall be a purpose for which the London County 
Council or * the Commissioners of Sewers of the City 
of London may borrow under Part I. of this Act, and 
a purpose for which a vestry or district board.t may 
borrow under the Metropolis Management Act, 1855, 
and the provisions of Part I. of this Act with respect 
to borrowing, and sections 183-191 of the Metropolis 
Management Act, 1855, shall apply and have effect 
accordingly. 

(3) The London County Council may, if they think fit, lend 

to a local authority in the administrative county of 
London the sums borrowed in pursuance of this part 
of this Act. 



(S) Where it appears to the county council, whether in the 
exercise of the powers of a vestry or district board f 
or otherwise, that a scheme under this part of this 
Act ought to be made, the council may take proceed- 
ings for preparing and obtaining the confirmation of 
a scheme, and the provisions of this Act respecting 
the scheme shall apply in like manner as if they were 
the vestry or district board,! and all expenses of and 
incidental to the scheme and carrying the same into 
effect shall, save as hereinafter mentioned, be borne 
by the county fund.J 



* See note t on page 295. 

t Under the provisions of sec. 4 of the London Government Act, 1899, 
the vestries and district boards were abolished, and their powers and duties 
transferred to the metropolitan borough councils established under that 
Act. 

X See sec. 14 of the Housing of the Working Classes Act, 1903, on 
pages 329 and 330. 
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Part III. 



Payment 66* All expenses incurred by a local authority in the execution 

^^l^ of this part of this Act shall be defrayed— 

(i) In the case of an authority in the administrative county 
of London, out of the Dwelling House Improvement 
Fund under Part I. of this Act ; * 
(ii) In the case of an urban sanitary authority, as part of the 
general expenses of their execution of the Public 
Health Acts ; and 
(iii) In the case of a rural sanitary authority, as special 
expenses incurred in the execution of the Public 
Health Acts. \ 
Provided . that if on the application of the rural sanitary 
authority it is so declared, then the said expenses of the rural 
sanitary authority shall be defrayed as general expenses of the 
said authority in the execution of the Public Health Acts, and if 
such expenses are not to be borne by the whole of the district, 
shall be paid out of a common fund, to be raised in manner 
provided by the Public Health Act, 1875, but as if the con- 
tributory places which are to bear those expenses constituted the 
whole of the district. 

Borrowing gg + The London County Council and the Commissioners of 
for pur- -, \ , .,•' ,, .^,. 

poses of Sewers § may borrow for the purpose of the execution of this part 

Part III. of this Act, in hke manner and subject to the like conditions as 
they may borrow for the purposes of Part I. of this Act, and a 
sanitary authority may borrow for the purpose of the execution of 
this part of this Act in like manner and subject to the like con- 
ditions as for the purpose of defraying the above mentioned 
general or special expenses. 

Applica- 82. Where a local authority sell any land acquired by them 

purchase ^^^ ^^^ °^ ^^ purposes of this Act, the proceeds of the sale shall 
money. be applied for any purpose, including repayment of borrowed 

money, for which capital money may be applied, and which is 

approved by the Local Government Board. 

* As regards councils of metropolitan boroughs, see sec. 3 of the Hoasing 
of the Working Classes Act, 1900, on pages 318 and 319. 

t This subsection and the proviso are here given as amended by sec. 2 (3) 
of the Housing of the Working Classes Act, 1900. 

X In connection with the provisions of this section, see sec. X (i) and (2) 
of the Housing of the Working Classes Act, 1903, on pages 328 and 329, 

§ See note ♦ on page 295. 
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88. Any loan advanced by the Public Works Loan Com- Rates of 
missioners in pursuance of this Act, or for labourers' dwellings in p^^fj^^^ 
pursuance of the Public Works Loans Act, 1875, or any Act Works 
amending the same, shall bear such rate of interest not less than Loan 
;^3 2s. 6d, per cent per annum, as the Treasury may from time to sioners. " 
time authorize as being in theiz opinion sufficient to enable such 
loans to be made without loss to the Exchequer. 



EXTRACTS FROM THE LUNACY ACT, 1891 
(54 & 55 Vict c. 65). 

13. — (i) Where, under section 246 of the principal Act * a Boroughs 

borough ceases to be a local authority under that Act the borough annexed to 
1 « X^ « ^ , * / , * , counties 

shall for all purposes of that Act be annexed to and treated as under 

part of the county in which the borough is situate, and if or so sec. 246 to 
far as the borough has not contributed towards the expense of to expcns^e 
providing the asylum of the county, a sum to be paid by the of asylum. 
borough towards the expenses already incurred in providing the 
asylum shall be fixed by agreement between the councils of 
the county and borough, or in default of agreement by an arbi- 
trator appointed by the parties, or, if the parties cannot agree 
upon an arbitrator, by an arbitrator appointed by the Local 
Government Board. In fixing the sum to be paid by the borough, 
the borough shall be credited with any sums already contributed 
by the borough for lunacy purposes in excess of its legal liability ; 
and the arbitrator shall take into consideration the amounts that 
may have been paid by the borough for the reception or main- 
tenance, in the asylum of the county, of the lunatics of the 
borough. 

(2) Where a borough had, before the passing of this Act, by 
virtue of section 86 of the Local Government Act, 1888, and the 
determination of any contract, become liable to contribute to the 
county rate of the county in respect of a lunatic asylum, this 
section shall apply to such borough as if it had, immediately after 
the passing of this Act, ceased, under section 246 of the principal 
Act, to be a local authority. 

14. Any question relating to lunatic asylums or the main- Power to 
tenance of lunatics arising between any local authorities under !^u2tions ' 

• I.e, the Lunacy Act, 1890. 
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as to the principal Act and any boroughs not being local authorities 
Se^coirt ° under that Act, and any visiting committees or any two or more 
or to arbi- ^^ ^uch parties respectively, may be referred to an arbitrator 
tration, appointed by the parties, or, if the parties cannot agree upon an 
arbitrator, by the Local Government Board. 

16, The provisions of subsections 5, 6, and 7 of section 62 
of the Local Government Act, 1888, shall apply to every sum by 
virtue of this Act agreed to be paid or awarded by an arbitrator, 
as if such sum had been agreed to be paid or awarded under 
section 62 of the Local Government Act, 1888. 



EXTRACT FROM THE PUBLIC LIBRARIES ACT, 1892 

(li & 56 Vict. c. S3), 

Borrowing 19. — (i) EvERY library authority, with the sanction of the 
^^h^*^ Local Government Board, and in the case of a library authority 
being commissioners appointed for a parish, with the sanction 
also of the vestry of such parish, may borrow money for the pur- 
poses of this Act on the security of any fund or rate applicable for 
those purposes. 

(2) Sections 233, 234, and 236 to 239, both inclusive, of the 
Public Health Act, 1875, relating to borrowing by a local authority, 
shall apply, with the necessary modifications, to all money bor- 
rowed by any library authority for the purposes of this Act, as 
if the library authority were an urban authority, and as if references 
to this Act were substituted in those sections and in the forms 
therein mentioned for references to the Public Health Act, 1875. 

(3) The Public Works Loan Commissioners may, in manner 
provided by the Public Works Loans Act, 1875, lend any money 
which may be borrowed by a library authority for the purposes of 
this Act. 



THE PRIVATE STREET WORKS ACT, 1892. 301 



EXTRACTS FROM THE PRIVATE STREET WORKS 

ACT, 1892 

(55 & 56 Vict. c. 57). 

2. This Act shall extend and apply to any urban sanitary Adoption 
district in which it is respectively adopted under the provisions ^ ^ ' 
of this Act 

4. The Local Government Board may declare that the pro- Local 
visions contained in thb Act shall be in force in any rural sanitary ment"^" 
district, or any part thereof, and may invest a rural sanitary Board may 
authority with the powers, rights, duties, capacities^ liabilities, ^^^^^ 
and obligations which an urban authority may acquire by adoption rural 
of this Act, in like manner and subject to the same provisions as districts, 
they are enabled to invest rural sanitary authorities with the 
powers of urban sanitary authorities under the provisions of 
section 276 of the Public Health Act, 1875. 

18. The urban authority may from time to time, with the Po wer for 
sanction of the Local Government Board, borrow, on the "'^*'* . 
security of the district fund and general district rates or other to borrow 
rate out of which the general expenses incurred under the Public for private 
Health Act, 1875, are payable, moneys for the purpose of^^^'^^ 
temporarily providing for expenses of private street works, and 
the powers of the urban authority to borrow under the Public 
Health Acts, shall be available as if the execution of private 
street works under this Act were one of the purposes of the Public 
Health Act, 1875. 

21. — (i) The urban authority shall keep separate accounts of Separate 
all moneys expended and recovered by them in the execution of ^f^^^^'^** 
the provisions of this Act relating to private street works. penses of 

(2) All moneys recovered by the urban authority under this^*^"^^' 
Act in respect of street works shall be applied in repayment of 
moneys borrowed for the purpose of executing private street 
works, or if there is no such loan outstanding, then in such 
manner as may be directed by the Local Government Board. 
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EXTRACTS FROM THE TRUSTEE ACT, 1893 

(56 & 57 Vict c. S3), 

Part L 

Investtnents, 

Autho- 1. A TRUSTEE may, unless expressly forbidden by the instru- 
rized in- j^ent (if any) creating the trust, invest any trust funds in his 
' hands, whether at the time in a state of investment or not, in 
manner following \ * that is to say — 

{a) In any of the parliamentry stocks or public funds or 

Government securities of the United Kingdom ; 
ip) On real or heritable securities in Great Britain or 
Ireland ; 

(c) In the stock of the Bank of England or the Bank of 

Ireland ; 

(d) In India Three and a half per cent, stock and India 

Three per cent, stock, or in any other capital stock 
which may at any time hereafter be issued by the 
Secretary of State in Council of India under the 
authority of Act of Parliament, and charged on the 
revenues of India ; 

{e) In any securities the interest of which is for the time 
being guaranteed by Parliament ; 

(/) In consolidated stock created by the Metropolitan 
Board of Works, or by the London County Council, 
or in debenture stock created by the Receiver for 
the Metropolitan Police District ; 

(f) In the debenture or rent-charge, or guaranteed or 
preference stock of any railway company in Great 
Britain or Ireland incorporated by special Act of 
Parliament, and having during each of the ten years 
last past before the date of investment paid a 
dividend t at the rate of not less than three per 
centum per annum on its ordinary stock ; 

* See also the provisions of sec. 2 of the Colonial Stock Act, 1900, on 
page 321. 

t From paragraph {p) of this section, and the Rule of the Supreme [High] 
Court, printed on pages 331 and 332, it would appear that the dividends paid 
need not have amounted to 3 per cent, during each year, in order to render 
the stock available for investment. 
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\K) In the stock* of any railway or canal company in Great 
Britain or Ireland whose undertaking is leased in 
perpetuity or for a term of not less than two hundred 
years at a fixed rental to any such railway company 
as is mentioned in subsection (^), either alone or 
jointly with any other railway company ; 

(1) In the debenture stock of any railway company in India 
the interest on which is paid or guaranteed by the 
Secretary of State in Council of India ; 

ij) In the **B" annuities of the Eastern Bengal, the East 
Indian, and the Scinde Punjaub and Delhi Railways, 
and any like annuities which may at any time here- 
after be created on the purchase of any other railway 
by the Secretary of State in Council of India, and 
charged on the revenues of India, and which may 
be authorized by Act of Parliament to be accepted 
by trustees in lieu of any stock held by them in the 
purchased railway ; also in deferred annuities com- 
prised in the register of holders of annuity Class D. 
and annuities comprised in the register of annuitants 
Class C. of the East India Railway Company ; 

{k) In the stock * of any railway company in India upon 
which a fixed or minimum dividend in sterlmg is 
paid or guaranteed by the Secretary of State in 
Council of India, or upon the capital of which the 
interest is so guaranteed ; 

(/) In the debenture or guaranteed or preference stock of 
any company in Great Britain or Ireland, established 
for the supply of water for profit, and incorporated 
by special Act of Parliament or by Royal Charter, 
and having during each of the ten years last past 
before the date of investment paid a dividend of not 
less than five pounds per centum on its ordinary 
stock; 

{m) In nominal or inscribed stock issued, or to be issued, 
by the corporation of any municipal borough having, 
according to the returns of the last census prior to 
the date of investment, a population exceeding fifty 
thousand, or by any county council, under the 
authority of any Act of Parliament or Provisional 
Order; 

♦ The expression *' slock" includes fully paid up shares. See sec. 5a 
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{n) la nominal or inscribed stock issued or to be issued 
by any commissioners incorporated by Act of Parlia- 
ment for the purpose of supplying water, and having 
a compulsory power of levying rates over an area 
having, according to the returns of the last census 
prior to the date of investment, a population exceed- 
ing fifty thousand, provided that during each of the 
ten years last past before the date of investment the 
rates levied by such commissioners shall not have 
exceeded eighty per centum of the amount authorized 
by law to be levied ; 
{o) In any of the stocks, funds, or securities for the time 
being authorized for the investment of cash under 
th6 control or subject to the order of the High 
Court ; * 

and may also from time to time vary any such investment 

% — (i) A trustee may, under the powers of this Act, invest 

in any of the securities mentioned or referred to in section one of 

this Act, notwithstanding that the same may be redeemable, and 

that the price exceeds the redemption value. 

(2) Provided that a trustee may not under the powers of this 
Act purchase at a price exceeding its redemption value any 
stock mentioned or referred to in subsections (^), (/), (>(), {l)^ 
and (m) of section i, which is liable to be redeemed within 
fifteen years of the date of purchase at par or at some other fixed 
rate, or purchase any such stock as is mentioned or referred to in 
the subsections aforesaid, which is liable to be redeemed at par 
or at some other fixed rate, at a price exceeding fifteen per 
centum above par or such other fixed rate. 

(3) A trustee may retain until redemption any redeemable 
stock, fund, or security which may have been purchased ia 
accordance with the powers of this Act. 

3. Every power conferred by the preceding sections shall be 
exercised according to the discretion of the trustee, but subject 
to any consent required by the instrument, if any, creating the 
trust with respect to the investment of the trust funds. 



Defini- 
tions. 



50. In this Act, unless the context otherwise requires — 

• »♦«#• 

The expression ''securities" includes stocks, funds, and 



See the Rule of the Supreme [High] Court, on pages 331 and 332. 
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shares; and so far as relates to payments into court has the 
same meaning as in the Court of Chancery (Funds) Act, 1872. 

The expression " stock " includes fully paid-up shares. 
» » • « * * 

52. This Act does not extend to Scotland. Extent of 

63. This Act may be cited as the Trustee Act, 1893. ^^^ . , 

' ' -^^^ Short title. 



EXTRACTS FROM THE ISOLATION HOSPITALS 
ACT, 1893 

(56 & 57 Vict, c 68). 

2. This Act shall not extend to Scotland or Ireland, or to the Limits of 
administrative county of London, or to any county borough, or ^^'^' 
without the consent of the council of the borough to any borough 
containing, according to the census for the time being in force, a 
population of ten thousand persons or upwards, or to any borough 
containing a less population without the like consent, unless the 
Local Government Board by order direct that the Act shall apply 
to such borough. 

S. The council of every county may, on such application County 
being made to them, and proof adduced, as is in this Act mentioned, pjo^de for 
provide or cause to be provided in any district within their county establish- 
a hospital for the reception of patients suflfering from infectious ^^^ tion 
diseases (in this Act referred to as '' an isolation hospital ''). hospitals 

**«*«* onapplica- 

10. — (i) When a hospital district has been constituted, a ' . ' 
committee shall be formed by the county council committee. 

« * * * * * 

(2) A hospital committee shall have all such powers of 
acquiring land as are hereinafter mentioned, also all such other 
powers of providing a hospital by purchase or otherwise, and 
managing and maintaining the same when so provided, as the 
county council may delegate to them : Provided that the county 
council shall retain to themselves the power of inspecting any 
such hospital, and of raising money by loan for the purposes of 
such hospital. 

« * * « * 4( 

X 
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17. — (i) The expenses to be incurred in respect of any isola- 
tion hospital under this Act shall be classified as structural 
expenses, establishment expenses, and patients' expenses. 

"Structural expenses" shall include the original cost of pro- 
viding the hospital, including the purchase (if any) of the site, 
and the furnishing such hospital with the necessary appliances 
and furniture required for the purpose of receiving patients ; also 
any permanent extension or enlargement of the hospital, or any 
alteration or repair of the drainage, and any structural repairs ; 
but shall not include ordinary repairs, painting, cleaning, or the 
renewal or keeping in order of the appliances and furniture, or 
the supply of new appliances or furniture. 

*' Establishment expenses" means the cost of keeping the 
hospital, its appliances and furniture, in a state requisite for the 
comfort of the patients, also the salaries of the doctors, nurses, 
servants, and all other expenses for maintaining the hospital in a 
fit state for the reception of patients. 

" Patients' expenses " means the cost of conveying, removing, 
feeding, providing medicines, disinfecting, and all other things 
required for patients individually, exclusive of structural and 
establishment expenses. 

(2) All expenses incurred by a county council in and about 
the formation of a hospital district, including the costs of any 
inquiries, and the expenses of obtaining land and other prelimi- 
nary expenses, shall be deemed to be structural expenses. 

(3) In the case of any doubt arising as to what are structural 
expenses, establishment expenses, or patients' expenses within the 
meaning of this Act, the decision of the hospital committee shall 
be conclusive. 

18. All expenses incurred by a county council or by a hospital 
committee under this Act, with the exception of patients' expenses 
and special patients' expenses, shall, when a hospital district con- 
sists of a single local area, be defrayed out of the local rate of 
that area. Where the hospital district consists of more than one 
local area, all the expenses, save as aforesaid, incurred by the 
hospital committee shall be paid out of a common fund to which 
all receipts shall be carried, and to which the local authorities in 
the hospital district shall contribute in such proportions as the 
county council by their order constituting the district may 
determine. 

Section 284 of the Public Health Act, 1875, shall apply to 
the sums to be contributed by the local authorities under this 
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section as if the same were sums to be contributed by component 
districts and the hospital committee were a joint board under that 
Act. 

* * « • « « 

22. A county council may borrow on the security of the j^^®',^^ 
county rate, and in manner provided by the Local Government money. 
Act, 1888, any money required for the purpose of carrying into 
effect the provisions of this Act ; and any loans so borrowed, and 
any other money expended by them for the purposes of this Act, 
together with interest thereon, shall be repaid to the county 
council out of the local rate, as in this Act directed ; and, in the 
case of a loan, shall be repaid within a period not exceeding that 
within which the loan is repayable by the county council* 

26. A " local area '* means in this Act any one of the following Defini- 
locolities, that is to say, an urban sanitary district, a rural sanitary ^^°^^* 
district, or any contributory place, or where a 'local area is in- 
cluded in more than one county, the part of the area included in 
each county. 

A " contributory place " has the same meaning in this Act as 38 & 39 
in section 229 of the Public Health Act, 1875. ^*^'- ^ 5S- 

A "local authority" means in this Act, as respects an urban 
sanitary district, the urban sanitary authority ; as respects a rural 
sanitary district, the rural sanitary authority, and in the case of 
any contributory place being a parish, the vestry or other authority^ 
in which the powers of the vestry may be vested by any Act of 
Parliament, and in the case of any other contributory place* 
situated within the district of a rural sanitary authority, such rural 
sanitary authority .f 

The " local rate " means, as respects an urban or rural sanitary 
district or contributory place, the rate out of which expenses, 
incurred in the execution of the Acts relating to public health are 
directed to be paid, and in the case of any contributory place the 
expenses incurred in the execution of this Act shall be deemed to 
be special expenses. 

The expression " infectious diseases " in this Act has the same 
meaning as in the Infectious Diseases (Notification) Act, 1889, 52 & 53 
and the provisions of this Act shall apply to the infectious ^^^^- ^* ^2* 
diseases specifically mentioned in that Act, and may be applied 
to any other infectious disease, by order of the county council, or 

* This section was amended by sec. 4 of the Isolation Hospitals Act, 
1901. See page 322. 

t See sec. 6 (i) of the Isolation Hospitals Act, 1901, on pages 322 and 323. 
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any committee to whom they have delegated their powers under 
this section, in like minner as if such council or committee were 
a local authority acting under that Act. 



EXTRACTS FROM THE DISEASES OF ANIMALS 
ACT, 1894 

(57 & 58 Vict. c. 57). 

Local 2. The local authorities in this Act described shall execute 
authoriUes ^nd enforce this Act and every order of the Board of Agriculture 
Act. so far as the same are to be executed or enforced by local 

authorities. 
Local 3. The local authorities in England and Wales shall be — 

TnE^uS f*-) ^^^ ^*** borough not being a borough to which 

and Wales. section 39* of the Local Government Act, 1888, 

51 & 52 applies, the borough council ; 

^L) For the residue of each administrative county, the 
county council 
Provided that the mayor and commonalty and citizens of the 
city of London, acting by the mayor, aldermen, and commons of 
that city in common council assembled, shall be the local authority 
for the City of London, and shall be the local authority in and for 
the county of London for the purpose of the provisions of this 
Act relating to foreign animals. 

« i» » 4 « « 

Expenses 40. — (i) The expenses of a local authority under this Act 
Tocal rate ^^^ ^ defrayed out of the local rate ; and such sums as may be 
necessary to defray those expenses shall be levied with and as 
part of the local rate. 

(2) The local rate in England and Wales shall be as follows : — 
(i.) In the case of the local authority for a county, the 

county rate with the county fund ; 
(ii.) In the case of the local authority for the City of London, 

the consolidated rate ; and 
(iii.) In the case of the local authority for a borough, the 
borough rate with the borough fund. 

* This section applies to boroughs which contained, according to the 
census of 188 1, a population of less than ten thousand. 
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(3) Provided that the payment of the expenses of the local 
authority for the county of London, under this Act, shall be a 
general county purpose for which the parishes in the City of 
London shall be liable to be assessed to county contributions. 

42. — (i) Where the amount or proportion of the local rate Power for 
levied or required for the purposes of this Act exceeds or would ^^^ . 
exceed in any financial year sixpence in the pound, a local authority to borrow, 
may borrow at interest on the credit of the local rate any money 
necessary for the purposes of this Act, and may secure the repay- 
ment thereof, with interest, by mortgaging the local rate for any 
term not exceeding seven years. 

(2) Where the amount or proportion aforesaid exceeds or 
would exceed in any financial year ninepence in the pound, the 
Local Government Board may, if they think fit, on application of 
the local authority, extend the term to any period not exceeding 
fourteen years. 

(3) A local authority, borrowing for the purposes of this 
section, shall borrow subject to the provisions of the Local Loans 38 & 39 
Act, 187s ; and every loan raised under this section shall be dis- Vict. c. 83. 
charged in manner prescribed by section 13 of that Act, for which 
purpose a sinking fund is hereby prescribed, if in any case the 

Local Government Board so direct, but not otherwise. 

(4) The Public Works Loan Commissioners may, on the 
recommendation of the Local Government Board, advance money 
to a local authority in manner provided by the Public Works 
Loans (Money) Act, 1875, ^^^ ^^y enactment amending or 38 & 39 
substituted for that Act, the same to be repaid, with interest, ^^^^' ^' 58. 
within the term aforesaid, and the local authority may so borrow 
accordingly. 

(5) A local authority, borrowing for any of the purposes of 
this Act, may, if they think fit, give as security, either with the 
local rate, if any, or separately therefrom, the charges which they 
are authorized to make for the use of a wharf or other place pro- 
vided by them under this Act, and any estates, revenues, or funds 
belonging to them and not otherwise appropriated by law ; and 
in that case the limitations in this section respecting the amount 
or proportion of rate and term of years shall not operate.* 

* In such case as is here referred to any amount borrowed would apparently 
lie required to be repaid in twenty years. See sub-sec 3 of this sec. and sec. 
13 of the Local Loans Act, 1875. 
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EXTRACTS FROM THE LOCAL GOVERNMENT ACT, 

1894 

(56 & 57 Vict. c. 73). 

Restric- 11. — (i) A parish council shall not, without the consent of a 
ex ^^ndi- P^^5^ meeting, incur expenses or liabilities which will involve 
ture. a rate exceeding threepence in the pound for any local financial 

year, or which will involve a loan, 

(2) A parish council shall not, without the approval of the 
county council, incur any expense or liability which will involve 
a loan. 

(3) The sum raised in any local financial year by a parish 
council for their expenses (other than expenses under the adoptive 
Acts) shall not exceed a sum equal to a rate of sixpence in the 
pound on the rateable value of the parish at the commencement 
of the year, and for the purpose of this enactment the expression 
•" expenses " includes any annual charge, whether of principal or 
interest, in respect of any loan. 

(4) Subject to the provisions of this Act, the expenses of a 
parish council and of a parish meeting, including the expenses of 
any poll, shall be paid out of the poor rate; and where there is 
■a parish council that council shall pay the said expenses of the 
parish meeting of the parish ; and the parish council, and where 
there is no parish council the chairman of the parish meeting, 
•shall, for the purpose of obtaining payment of such expenses* 
ihave the same powers as a board of guardians have for the 
purpose of obtaining contributions to their common fund. 

(5) The demand note for any rate levied for defraying the 
expenses of a parish council or a parish meeting, together with 
other expenses, shall state in the prescribed form the proportion 
of the rate levied for the expenses of the council or meeting, and 
the proportion (if any) levied for the purpose of any of the 
adoptive Acts. 

Borrowing 12. — (i) A parish council for any of the following purposes, 
by parish that is to say— 

{a) For purchasing any land, or building any buildings, 
which the council are authorized to purchase or 
build; and 
(^) For any purpose for which the council are authorized 
to borrow under any of the adoptive Acts ; and 



THE LOCAL GOVERNMENT ACT, 1894. 3" 

{c) For any permanent work or other thing which the 
council are authorized to execute or do, and the cost 
of which ought, in the opinion of the county council 
and the Local Government Board, to be spread over 
a term of years ; 
May, with the consent of the county council and the Local 
Government Board, borrow money in like manner and subject 
to the like conditions as a local authority may borrow for defray- 
ing expenses incurred in the execution of the Public Health Acts, 
and sections 233, 234, and 236-239 of the Public Health Act, 
1875, ^^ ^PPly accordingly, except that the money shall be 
borrowed on the security of the poor rate and of the whole or 
part of the revenues of the parish council, and except that as 
respects the limit of the sum to be borrowed, one half of the 
assessable value shall be substituted for the assessable value for 
two years. 

(2) A county council may lend to a parish council any money 
which the parish council are authorized to borrow, and may, if 
necessary, without the sanction of the Local Government Board, 
and irrespectively of any limit of borrowing, raise the money by 
loan, subject to the like conditions and in the like manner as 
any other loan for the execution of their duties, and subject to 
any further conditions which the Local Government Board may 
by general or special order impose.* 

(3) A parish council shall not borrow for the purposes of any 
of the adoptive Acts otherwise than in accordance with this Act, 
but the charge for the purpose of any of the adoptive Acts shall 
ultimately be on the rate applicable to the purposes of that Act. 

68. — (i) Where any adjustment is required for the purpose Adjust- 
of this Act, or of any order, or thing made or done under this pr^^^y 
Act, then, if the adjustment is not otherwise made, the authorities and 
interested may make agreements for the purpose, and may thereby liabilities, 
adjust any property, income, debts, liabilities, and expenses, so 
far as affected by this Act, or such scheme, order, or thing, of the 
parties to the agreement. 

(2) The agreement may provide for the transfer or retention 
of any property, debts, or liabilities, with or without any con- 
ditions, and for the joint use of any property, and for payment 
by either party to the agreement in respect of property, debts, 

♦ See the Local Government Board's Order of November $, 1895, on 
pages 400 and 401. 
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and liabilities so transferred or retained, or of such joint user, and 
in respect of the salary or remuneration of any officer or person, 
and that either by way of an annual payment, or, except in the 
case of a salary or remuneration, by way of a capital sum, or of a 
terminable annuity for a period not exceeding that allowed by 
the Local Government Board : Provided that where any of the 
authorities interested is a board of guardians, any such agreement^ 
so far as it relates to the joint use of any property, shall be subject 
to the approval of the Local Government Board. 

(3) In default of an agreement, and as far as any such agree- 
ment does not extend, such adjustment shall be referred to 
arbitration in accordance with the Arbitration Act, 1889, and 
the arbitrator shall have power to disallow as costs in the arbitra- 
tion the costs of any witness whom he considers to have been 
called unnecessarily, and any other costs which he considers to 
have been incurred unnecessarily, and his award may provide 
for any matter for which an agreement might have provided. 

(4) Any sum required to be paid by any authority for the 
purpose of adjustment may be paid as part of the general ex- 
penses of exercising their duties under this Act, or out of such 
special fund as the authority, with the approval of the Local 
Government Board, direct, and if it is a capital sum the payment 
thereof shall be a purpose for which the authority may borrow 
under the Acts relating to such authority, on the security of all 
or any of the funds, rates, and revenues of the authority, and any 
such sum may be borrowed without the consent of any authority, 
so that it be repaid within such period as the Local Government 
Board may sanction. 

(5) Any capital sum paid to any authority for the purpose of 
any adjustment under this Act shall be treated as capital, and 
applied, with the sanction of the Local Government Board, either 
in the repayment of debt or for any other purpose for which 
capital money may be applied. 
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EXTRACTS FROM THE LIGHT RAILWAYS ACT, 1896 

(59 & 60 Vict c. 48). 

2. An application for an order authorizing a light railway Applica- 
under this Act shall be made to the Light Railway Commissioners, orders au- 
and may be made — thorizing 

{a) By the council of any county, borough, or district, ^*S^»t 
through any part of which the proposed railway is 
to pass ; or 
{p) By any individual, corporation, or company ; or 
(r) Jointly by any such councils, individuals, corporations, 
or companies. 
3. — (i) The council of any county, borough, or district, may Powers of 
if authorized by an order under this Act — ^^^ . . 

{a) Undertake themselves to construct and work, or to under" ^ 
contract for the construction or working of, the light order, 
railway authorized ; 
{b) Advance to a light railway company, either by way of 
loan or as part of the share capital of the company, 
or partly in one way and partly in the other, any 
amount authorized by the order; 
{c) Join any other council or any person or body of persons 

in doing any of the things above mentioned ; and 
id) Do any such other act incidental to any of the things 
above mentioned as may be authorized by the order. 

**♦♦»» 
11. An order under this Act may contain provisions con- Prt>visions 
sistent with this Act for all or any of the following purposes :— which may 

* * * • * * by the 

ig) Authorizing a council to advance or borrow money for order, 
the purposes of the railway and limiting the amount 
to be so advanced or borrowed, and regulating the 
terms on which any money is to be so advanced or 
borrowed. 

16. — (2) Where the council of any county, borough, or 
district are authorized to expend any money by an order author- 
izing a light railway under this Act, they may raise the money 
required — 
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(a) If the expenditure is capital expenditure, by borrowing 
in manner authorized by the order. 

(3) The Board of Trade may from time to time on the 
application of any council extend, subject to the limitations of 
this Act, the limit of the amount which the council are authorized 
by an order under this Act to borrow, or to advance to a light 
railway company, and the limit so extended shall be substituted 
for the limit fixed by the order. 

(4) Where an order under this Act authorizes any council to 
borrow for the purposes of a light railway, suitable provision shall 
be made in the order for requiring the replacement of the money 
borrowed within a fixed period not exceeding sixty years, either 
by means of a sinking fund or otherwise. 



SECTIONS I AND 2 OF THE POOR LAW ACT, 1897 

(60 & 61 Vict c. 29). 

Provisions 1. — (i) A LOAN raised after the passing of this Act under 
?aw^oaM! section 2 of the Poor Law Act, 1889,* shall be repaid within 
such period, not exceeding sixty years, as the guardians or 
managers, with the sanction of the Local Government Board may 
determine, either by equal yearly or half yearly instalments of 
principal or principal and interest, or by means of a sinking fund. 

(2) The sinking fund shall be set apart, invested, and applied 
in accordance with the Local Loans Act, 1875, and the Acts 
amending that Act, and for the purpose of such application the 
prescribed rate shall be a rate not exceeding three per cent, per 
annum. Provided that the guardians or managers shall not invest 
in their own securities. 

(3) Where any such loan has been contracted to be repaid by 
annual instalments, it may, with the consent of the lenders, be 
repaid by half-yearly instalments. 

(4) Guardians and managers may borrow money under the 
said section 2, without the consent of the Local Government 
Board, for the purpose of repaying any outstanding part of any 

* See pages 292 and 293. 
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loan borrowed either before or after the passing of the Poor Law 
Act, 1889, which they have power to repay. 

(5) Any money so borrowed shall be repaid in the manner 
directed by this Act, and within the same period as that originally 
sanctioned for the repayment of the loan, unless the Local 
Government Board consent to the period for repayment being 
enlarged ; but that period shall not exceed sixty years from the 
date of the original borrowing. 

(6) For the purpose of this section the expression " outstand- 
ing " means not repaid by instalments, or by means of a sinking 
fund, or out of capital money properly applicable to the purpose 
of repayment other than money borrowed for that purpose. 

2. The power to provide land and buildings under the Metro- Explana- 
politan Poor Act, 1867, is hereby declared to include power to ^'°g*^_^ 
provide any land or buildings which may, in the opinion of the ment of 
Local Government Board, be required for the purposes of that ^^ ?^ ^^ ^ 
Act, and the provisions of section 2 of the Poor Law Act, 1889, 
with respect to loans by guardians of unions as amended by this 
Act, shall apply, for the purpose of borrowing under the Metro- 
politan Poor Act, 1867, instead of section 17 of the last-mentioned 
Act, but with the substitution of " one-tenth of the rateable value 
of the district" for "one-fourth" of the rateable value of the 
union. 



THE LOCAL GOVERNMENT (JOINT COMMITTEES) 

ACT, 1897 

(60 & 61 Vict c. 40). 

An Act to amend the Local Government Act, 1894, with regard 
to Joint Committees for the purposes of the Burial Acts. 

\Augu5t(i^ 1897.] 

Be it enacted by the Queen's Most Excellent Majesty, by and 
with the advice and consent of the Lords Spiritual and Temporal, 
and Commons, in this present Parliament assembled, and by the 
authority of the same, as follows : — 
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Joint com- ^' — (') Where a joint committee is appointed under section 
mitteesfor 53 of the Local Government Act, 1894, for the purposes of the 
^°[]*^ Burial Acts, 1852-1885— 

i;6 & 57 {a) any expenses incurred in carrying out those purposes 

^ct.c,73. shall be defrayed, any money borrowed for those 

purposes shall be borrowed, and any receipts arising 
from those purposes shall be divided, by the councils 
appointing the committee in such proportion as they 
may agree upon, or, as in default of agreement, may 
be determined by the county council, or, if one of 
the councils so appointing is the council of a county 
borough, by the Local Government Board ; 
ip) the consent of the Local Government Board shall be 
required to the borrowing by any council of any 
money required to be borrowed for those purposes, 
but that consent shall be conclusive as to the power 
of the council to borrow, and no other consent shall 
be required either under the said Burial Acts, or the 
Local Government Act, 1894, or any other Act; 
{c) Part IV. of the First Schedule to the Local Government 
Act, 1894, shall apply to the proceedings of the 
committee. 

(2) If any difference arises as to the constitution of any such 
committee, it may be determined by order of the Local Govern- 
ment Board 

(3) For the purposes of this section references to a council 
shall, in the case of a parish not having a parish council, include 
the parish meeting, and the parish meeting shall have the same 
power of borrowing for the purposes of the Burial Acts as a parish 
council would liave. 

Short title. 2. This Act shall be construed as one with the Local Govern- 
ment Act, 1894, and may be cited as the Ix>cal Government 
(Joint Committees) Act, 1897. 
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SECTION 8 OF THE FINANCE ACT, 1899 

(62 & 63 Vict. c. 9). 

8. — (i) Where any local authority, corporation, company, or Duty on 
body of persons formed or established in the United Kingdom ^°*"j- 
propose to issue any loan capital, they shall, before the issue 
thereof, deliver to the [Inland Revenue] Commissioners a state- 
ment of the amount proposed to be secured by the issue. 

(2) Subject to the provisions of this section every such state- 
ment shall be charged with an ad valorem stamp duty of two 
shillings and sixpence for every hundred pounds and any fraction 
of a hundred pounds over any multiple of a hundred pounds of 
the amount proposed to be secured by the issue, and the amount 

, of the duty shall be a debt due to Her Majesty. 

(3) The duty under this section shall not be charged to the 
extent to which it is shown to the satisfaction of the Commis- 
sioners that the stamp duty payable in respect of a mortgage or 
marketable security has been paid on any trust deed or other 
document securing the loan capital proposed to be issued. 

(4) If any local authority, corporation, company, or body of 
persons neglect to deliver a statement, or fail to pay the duty in 
compliance with this section, that local authority, corporation, 
company, or body of persons, shall be liable to pay to Her Majesty, 
in addition to the duty, a sum equal to ten per cent upon the 
amount of the duty, and a like sum for every month after the 
&rst month during which the neglect or failure continues. 

(5) In this section the expression '' loan capital " means any 
debenture stock, county stock, corporation stock, municipal stock, 
or funded debt, by whatever name known, or any capital raised 
by any local authority, corporation, company, or body of persons 
formed or established in the United Kingdom, which is borrowed, 
or has the character of borrowed money, whether it is in the form 
of stock or in any other form, but does not include any county 
council or municipal corporation bills repayable not later than 
•twelve months from their date or any overdraft at the bank or 
other loan raised for a merely temporary purpose for a period not 
exceeding twelve months, and the expression '^ local authority " 
includes any county council, municipal corporation, district 
council, dock trustees, harbour trustees, or other local body by 
whatever name called. 
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THE HOUSING OF THE WORKING CLASSES ACT, 1900 

(^(iZ & 64 Vict. c. 59). 

An Act to amend Part III. of the Housing of the Working 
Classes Act, 1890. {August Z^ 1900. 

Be it enacted by the Queen's most Excellent Majesty, by and 
with the advice and consent of the Lords Spiritual and Temporal, 
and Commons, in this present Parliament assembled, and by the 
authority of the same, as follows : — 

1. Where any council, other than a rural district council, have 
adopted Part III. of the Housing of the Working Classes Act, 
1890 (in this Act referred to as "the principal Act"), they may, 
for supplying the needs of their district, establish or acquire 
lodging houses for the working classes under that part outside 
their district 

2. — (i) The council of any rural district may, with the consent 
of the county council, adopt Part III. of the principal Act, either 
for the whole of their district or for any contributory place or 
places therein. 

(2) In giving or withholding their consent under this section, 
the county council shall have regard — 

((i) To the area for which it is proposed to adopt the said 

part; and 
(/;) To the necessity for accommodation for the housing of 

the working classes in that area ; and 

(c) To the probability of such accommodation being pro-* 

vided without the adoption of the said part ; and 

(d) To the liability which will be incurred by the rates, and 

to the question whether it is, under all the circum- 
stances, prudent for the district council to adopt the 
said part. 

(3) The principal Act is hereby repealed to the extent men- 
tioned in the third column of the schedule to this Act. 

3. — (i) Any expenses incurred by the council of a metropoli- 
tan borough under Part III. of the principal Act, whether within 
or without the borough, shall be defrayed as part of the ordinary 
expenses of the council, and in that Act the expressions '' dis- 
trict," " local authority," and " local rate " shall, for the purposes 
of Part III. of the Act, include a metropolitan borough, the 
council of the borough, and the general rate of the borough. 
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(2) Where the council of a metropolitan borough adopt Part 
III. of the principal Act, the power of the council to borrow for 
the purposes of that part shall be exerciseable in the like manner 
and subject to the like conditions as the power of the council to 
borrow for the purposes of Part 11. of that Act. 

4. Where land acquired by a council under Part III. of the Accounts. 
principal Act is appropriated for the purpose of re-housing persons 
displaced by the council under the powers of any other part of 
that Act or of any other enactment, the receipts and expenditure 
in respect of that land (including all costs in respect of. the 
acquisition and laying out of the land), and of any buildings 
erected thereon, may be treated as receipts and expenditure under 
that part or enactment, but shall be accounted for under a separate 
head. 

6. — (i) The local authority, if not a rural district council, with Leases by 
the consent of the Local Government Board, and if a rural district Jhorit*7or 
council, with the consent of the county council, may lease any building 
land acquired by them under and for the purposes of Part III. of J^^^ing 
the principal Act to any lessee for the purpose and under the 
condition that the lessee will carry the Act into execution by 
building and maintaining on the land lodging houses within the 
meaning of the Act ; and the local authority shall insert in every 
lease all necessary provisions for insuring the user of the land and 
buildings for lodging houses within the meaning of the Act, and 
in particular the local authority shall insert in any lease provisions 
binding the lessee to build on the land as in the lease prescribed, 
and to maintain and repair the buildings, and securing the use of 
the buildings exclusively as lodging houses within the meaning of 
the Act, and prohibiting any addition to or alteration of the cha- 
racter of the buildings without the consent of the local authority ; 
and also a provision for the re-entry of the local authority on the 
land on the breach of any of the terms of the lease ; and every 
deed or instrument of demise of the land or buildings shall be 
endorsed with notice of this subsection. 

Provided that in the case of a council in London, the consent 
of a Secretary of State shall be substituted for the consent of the 
Local Government Board. 

(2) Sections 61 and 62 of the principal Act shall not extend 
to any lodging house to which this section applies. 

6. The council of any administrative county, if a parish council Powers of 
shall resolve that a rural district council ought to have taken steps coSHai to- 
for the adoption of Part III. of the principal Act, or to have act on 



320 



APPENDIX. 



default of 

rural 

council. 



56 & 57 
Vict. c. T^. 

Arbitra- 
tion as to 
acquisition 
of land. 



■Short title 
and extent. 



exercised their powers under that part, and have failed to do so, 
may, if satisfied after due inquiry that the district council have so 
failed, resolve that the powers of the district council for the pur- 
poses of that part shall be transferred to the county council with 
respect to the parish, and they shall be transferred accordingly, 
and the resolution shall, if necessary, have effect as an adoption of 
that part by the district council, and, subject to the provisions of 
this Act, section 63 of the Local Government Act, 1894, shall 
apply as if the powers had been transferred under that Act 

7. Where land is acquired under Part III. of the principal 
Act otherwise than by agreement, any question as to the amount 
of compensation which may arise shall, in default of agreement, 
be determined by a single arbitrator to be appointed and remov- 
able by the Local Government Board, and subsections (5), (7), 
(8), (10), and (ri) of section 41 of the Act shall apply as in the 
case of an arbitration under that section. Provided that in the 
case of a council in London a Secretary of State shall be substi- 
tuted for the Local Government Board. 

8. — (i) This Act maybe cited as the Housing of the Working 
Classes Act, 1900, and the Housing of the Working Classes Acts, 
1 890- 1 894, and this Act may be cited together as the Housing of 
the Working Classes Acts, 1 890-1 900. 

(2) This Act shall not extend to Scotland or Ireland. 
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SECTION 2 OF THE COLONIAL STOCK ACT, 1900 

(63 & 64 Vict. c. 63). 

The securities in which a trustee may invest under the powers 
of the Trustee Act, 1893, ^^^^ include any Colonial Stock which 
is registered in the United Kingdom in accordance with the 
provisions of the Colonial Stock Acts, 1877 and 1892, as amended 
by this Act, and with respect to which there have been observed 
such conditions (if any) as the Treasury may by order notified in 
the London Gazette prescribe. 

The restrictions mentioned in section 2 subsection (2) of 
the Trustee Act, 1893, with respect to the stocks therein referred 
to shall apply to Colonial Stock. The Treasury shall keep a list 
of any Colonial Stocks in respect of which the provisions of this 
Act are for the time being complied with, and shall publish the 
list in the London and Edinburgh Gazettes, and in such other 
manner as may give the public full information on the subject. 



EXTRACTS FROM THE ISOLATION HOSPITALS 
ACT, 1901 

(i Edw. 7 c. 8). 

1. — (i) Any local authority (including a joint board) within Transfer 
the meaning of the Public Health Act, 1875, which has provided ^y^^} 
under that Act, or any local Act, a hospital for the reception of of hospi- 
the sick, may, with the sanction of the Local Government Board, ^l^ ^^^ P« 
and with the consent of the council, transfer it to the council h^s^ilais^'* 
of the county within which the hospital, or any part of the district 
of the authority, is situate. 

(2) The Local Government Board may give their sanction 
under this section subject to such terms and conditions as they 
think fit, but shall not give their sanction unless they are satisfied 
that hospital accommodation sufficient for the needs of the district 
has been or will be provided. 

Y 
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(3) Any money paid to a local authority on any such transfer 
shall be applied as the Local Government Board direct, either m 
repayment of any loan of the local authority, or for any other 
purpose for which capital moneys may properly be applied. 

(5) The expenses incurred by a county council in or inci- 
dental to the transfer of any hospital under this Act shall be 
defrayed as structural expenses incurred by a hospital committee 
within the meaning of section seventeen of the principal Act 

2. — (i) The power conferred on a county council by section 
21 of the principal Act* to contribute to the expenses of an 
isolation hospital is hereby declared to include the power to 
contribute, in manner provided by that section, to any hospital 
provided by a local authority (including a joint board) within the 
meaning of the Public Health Act, 1875, for the reception of 
patients suffering from infectious disease, whether within the area 
of the county council or not, but the consent of the Local 
Government Board shall be required to an annual contribution 
under this section by the county council to a hospital, the cost 
of providing which, or of any permanent extension or enlarge- 
ment of which, has been defrayed otherwise than out of borrowed 
money. 

(2) A county council may borrow, in manner provided by 
section 22 of the principal Act, any sum required for the con- 
tribution of a capital sum under section 21 of that Act, as 
amended by this Act, but sums so borrowed shall not be re- 
payable to the county council out of the local rate, as directed 
by section 22 of that Act. 



Rate of 
interest. 



4. — (i) The interest to be paid in pursuance of section 22 
of the principal Act on any money repayable to a county council 
shall be interest at such a rate as may be agreed upon between 
the county council and the hospital committee concerned, or, 
in default of agreement, determined by the Local Government 
Board. 



(2) In section 22 of the principal Act, the words ** at the rate 
of four pounds per centum per annum " are hereby repealed 



Amend- 
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definition 
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6. — (i) Notwithstanding anything in section twenty-six of the 
principal Act, the rural district council shall, to the exclusion of 

• /./. the Isolation Hospitals Act, 1893. 
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any other authority, be the local authority in the case of any 
contributory place. But the parish council shall have the same 
right of appeal to the Local Government Board under subsection 
three of section eight of the principal Act as a local authority. 

(2) Any liability which immediately before the passing of this 
Act attached to the local authority in respect of a contributory 
place, being a parish, shall be transferred to and discharged by 
the rural district council. 



EXTRACTS FROM THE EDUCATION ACT, 1902 

(2 Edw. 7 c. 42). 

Part I. 

1. For the purposes of this Act the council of every county Local 
and of every county borough shall be the local education ^^lori^" 
authority : ties. 

Provided that the council of a borough with a population of 
over ten thousand, or of an urban district with a population of 
over twenty thousand, shall, as respects that borough or district, 
be the local education authority for the purpose of Part III. of 
this Act, and for that purpose as respects that borough or district, 
the expression " local education authority " means the council of 
that borough or district. 



Part II. 

3. The council of any non-county borough or urban district Concur- 

shall have power as well as the county council to spend such J^^^^ ^^ 

sums as they think fit for the piirpose of supplying or aiding the smaller 

supply of education other than elementary : Provided that the horoughs 

And urDAii 
amount raised by the council of a non-county borough or urban districts. 

district for the purpose in any year out of rates under this Act 

shall not exceed the amount which would be produced by a rate 

of one penny in the pound. 
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Part III. 

Elementary Education. ' 

Powers 5« The local education authority shall throughout their area 

and duties have the powers and duties of a school board and school attend- 

elementary ^"^^^ committee under the Elemeutary Education Acts, 1870- 

edacation. 1900, and any other Acts, including local Acts, and shall also be 

responsible for and have the control of all secular instruction in 

public elementary schools not provided by them, and school 

boards and school attendance committees shall be abolished. 



Part IV. 

Expenses. 18. — (i) The expenses of a council under this Act shall, so far 
as not otherwise provided for, be paid, in the case of the council of 
a county out of the county fund, and in the case of the council of 
a borough out of the borough fund or rate, or, if no borough rate 
is levied, out of a separate rate to be made, assessed, and levied 
in like manner as the borough rate, and in the case of the council 
of an urban district other than a borough in manner provided by 
section 33 of the Elementary Education Act, 1876, as respects 
the expenses mentioned in that section : * Provided that — 

(a) the county council may, if they think fit (after giving 
reasonable notice to the overseers of the parish or parishes 
concerned), charge any expenses incurred by them under this 
Act with respect to education other than elementary on any 
parish or parishes which, in the opinion of the council, are served 
by the school or college in connection with which the expenses 
have been incurred ; and 

{b) the county council shall not raise any sum on account of 
their expenses under Part III. of this Act within any borough or 
urban district the council of which is the local education authority 
for the purposes of that part ; and 

(c) the county council shall charge such portion as they think 
fit, not being less than one-half or more than three-fourths, of any 
expenses incurred by them in respect of capital expenditure or 
rent on account of the provision or improvement of any public 
or elementary school on the parish or parishes which, in the 
opinion of the council, are served by the school ; and 

* The expenses mentioned in sec. 33 of the Elementary Education Act, 
1876, are payable out of a fund tu be raised out of the poor rate. 
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{d) the county council shall raise such portion as they think 
fit, not being less than one-half or more than three-fourtlis, of any 
expenses incurred to meet the liabilities on account of loans or 
rent of any school board transferred to them, exclusively within 
the area which formed the school district in respect of which the 
liability was incurred, so far as it is within their area. 

(4) Where under any local Act the expenses incurred in any 
borough for the purposes of the Elementary Education Acts, 
1870-1900, are payable out of some fund or rate other than the 
borough fund or rate, the expenses of the council of that borough 
under this Act shall be payable out of that fund or rate instead 
of out of the borough fund or rate. 

19. — (i) A council may borrow for the purposes of the ^^^"^^'^g- 
Elementary Education Acts, 1 870-1 900,* or this Act,t in the 
case of a county council as for the purposes of the Local 
Government Act, 1888, J and in the case of the council of a 
county borough, borough, or urban district as for the purposes 
of the Public Health Acts, J but the money borrowed by a county 
borough, borough, or urban district council shall be borrowed on 
the security of the fund or rate out of which the expenses of the 
council under this Act are payable. § 

(2) Money borrowed under this Act || shall not be reckoned 
as part of the total debt of a county for the purposes of section 69 
of the Local Government Act, 1888, or as part of the debt of a 
coimty borough, borough, or urban district for the purpose of the 

* As to loans in respect of public elementary schools, see the circular 
letter of the Local Government Board, dated September 21, 1903, on 
pages 392 and 393. 

t Among the purposes of this Act for which a council may borrow are, (i) 
the payment of compensation under Article 21 of the Second Schedule, and 
(2) the discharge of the outstanding amount of any liability in respect of 
moneys which were advanced by a council to a School Board out of any sink- 
ing fund or redemption fund. (See Article 2 of the Local Government Board's 
Order of January 7, 1904, on page 405.) 

X The maximum period allowed for a loan under the Local Government 
Act, 1888, is only thirty years (see sec. 69 of that Act), but the maximum 
period allowed for a loan under the Public Health Acts is sixty years (see 
sec. 234 (4) of the Public Health Act, 1875). 

§ See the provisions of sec. 18. 

II See the provision contained in article 3 of the Second Schedule in 
connection with this matter. 
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limitation on borrowing under subsections (2) and (3) of section 
234 of the Public Health Act, 1875. 

SECOND SCHEDULE. 
Provisions as to transfer of Property and Officers^ and Adjustment. 

(i) The property, powers, rights, and liabilities (including any 
property, powers, rights, and liabilities vested, conferred, or arising 
under any local Act or any trust deed) of any school board or school 
attendance committee existing at the appointed day shall be trans- 
ferred to the council exercising the powers of the school board. 

(2) Where, under the provisions of this Act, any council relin- 
quishes its powers and duties in favour of a county council, any 
property or rights acquired and any liabilities incurred, for the 
purpose of the performance of the powers and duties relinquished, 
including any property or rights vested or arising, or any liabilities 
incurred, under any local Act or trust deed, shall be transferred to 
the county council. 

(3) Any loans transferred to a council under this Act shall, for the 
purpose of the limitation on the powers of the council to borrow, be 
treated as money borrowed under this Act* 

(4) Any liability of an urban district council incurred under the 
Technical Instruction Acts, 1889 and 1891, and charged on any fund 
or rate, shall, by virtue of this Act, become charged on the fund or 
rate out of which the expenses of the council under this Act are 
payable, instead of on the first-mentioned fund or rate. 

• »««•» 

(6) Where the liabilities of a school board transferred to the local 
education authority under this Act comprise a liability on account 
of money advanced by that authority to the school board, the Local 
Government Board may make such orders t as they think fit for pro- 
viding for the repayment of any debts incurred by the authority for 
the purposes of those advances within a period fixed by the order, 
and, in case the money advanced to the school board has been money 
standing to the credit of any sinking fund or redemption fund or 
capital money applied under the Local Government Acts« 1888 and 
1894, or either of them, for the repayment to the proper fund or 
account of the amount so advanced. 

Any order of the Local Government Board made under this 
provision shall have effect as if enacted in this Act. 

* See the provision contained in sec. 19 (2) of this Act. 

t The Local Goveniment Board made a general order under the provisions 
of this paragraph on January 7, 1904* and sent an explanatory circular, 
enclosing copies of the Order, to each local education authority, see pages 
402-405. 
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(7) Where a district council ceases by reason of this Act to be a 
school authority within the meaning of the Elementary Education 
(Blind and Deaf Children) Act, 1893, or the Elementary Education 
(Defective and Epileptic Children) Act, 1899, any property or rights 
acquired and any liabilities incurred under those Acts shall be trans- 
ferred to the county council, and, notwithstanding anything in this 
Act, the county council may raise any expenses incurred by them to 
meet any liability of a school authority under those Acts (whether a 
district council or not), and transferred to the county council, off the 
whde of their area, or off any parish or parishes which in the opinion 
of the council are served by the school in respect of which the liability 
has been incurred. 

(21) Section 120 of the Local Government Act, 1888, which relates 
to compensation to existing officers, shall apply as respects officers 
transferred under this Act, and also (with the necessary modifications) 
to any other officers, who, by virtue of this Act or anything done in 
pursuance or in consequence of this Act, suffer direct pecuniary loss 
by abolition of office or by diminution or loss of fees or salary, in like 
manner as it applies to officers transferred under this Act, subject as 
follows : — 

(a) Any reference in that section to the county council shall 
include a reference to a borough or urban district council ;. 
and 

{b) References in that section to ** the passing of this Act " shall 
be construed, as respects a case of relinquishment of 
powers and duties, as references to the date on which the 
relinquishment takes effect; and 

(c) Any reference to powers transferred shall be construed as a. 
reference to property transferred ; and 

{d) Any expenses shall be paid out of the fund or rate out of 
which the expenses of a council under this Act are paid^ 
and, if any compensation is payable otherwise than by 
way of an annual sum, the payment of that compensation 
shall be a purpose for which a council may borrow for the 
purposes of this Act. 

(22) Section 68 of the Local Government Act, 1894 (which relates 
to the adjustment of property and liabilities), shall apply with respect 
to any adjustment required for the purposes of this Act. 

THIRD SCHEDULE. 
Modification of Acts, etc. 

(8) A reference to the provisions of this Act as to borrowing shall 
be substituted in section 15 of the Elementary Education Act, 1876,* 

* This section, as amended by this article, is printed on page 281. 



328 APPENDIX. 

for the reference to section lo of the Elementary Education Act, 
1873, and a reference to the Local Government Board shall be 
substituted for the second reference in that section to the Education 
Department, and also for the reference to the Education Department 
in section 5 of the Elementary Education (Blind and Deaf Children) 
Act, 1893. ^ 



THE EDUCATION (PROVISION OF WORKING 
BALANCES) ACT, 1903 

(3 Edw. 7 c. 10). 

Be it enacted by the King's most Excellent Majesty, by and 
with the advice and consent of the Lords Spiritual and Temporal, 
and Commons, in this present Parliament assembled, and by the 
authority of the same, as follows : 
Provision 1- A local education authority may, with the consent or 
of working sanction of the Local Government Board, borrow under section 
borrowing! ^9 o^the Education Act, 1902, or in such other manner as that 
2 Edw. 7 Board may approve, such sums as in the opinion of that Board 
^ ^' are required to provide a working balance for carrying that Act 
into effect, and the consent or sanction or approval so given shall 
be conclusive as to the power of the local education authority to 
borrow. 
Short title. 2. This Act may be cited as the Education (Provision of 
Working Balances) Act, 1903. 



EXTRACTS FROM THE HOUSING OF THE 
WORKING CLASSES ACT, 1903 

(3 Edw. 7 c. 39). 

*L— (i) The maximum period which may be sanctioned as 
Maximum ^h^ period for which money may be borrowed by a local authority 
repayment ^OT the purposes of the Housing of the Working Classes Act, 
of loans. 

• The councils of administrative counties were apparently overlooked in 
settling the provisions of this section, although they are ** local authorities " 
for the purposes of the schedule to the Act. See clause 12 (c) of the schedule. 
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1890 (in this Act referred to as " the principal Act "), or any Acts 
amending it, shall be eighty years, and as respects money so 
borrowed eighty years shall be substituted for sixty years in section 
234 of the Public Health Act, 1875. 

(2) Money borrowed under the principal Act or any Acts 
(including this Act) amending it (in this Act collectively referred 
to as the Housing Acts) shall not be reckoned as part of the debt 
of the local authority for the purposes of the limitation on 
borrowing under subsections 2 and 3 of section 234 of the Public 
Health Act, 1875. 

« « * 41 * « 

3. Where under the powers given after the date of the Re- 
passing of the Act by any local Act or Provisional Order, or Order housing 
having the effect of an Act, any land is acquired, whether com- whe^Ian^ 
pulsorily or by agreement, by any authority, company, or person^ is taken 
or where after the date of the passing of this Act any land is so statutory 
acquired compulsorily under any general Act (other than the powers. 
Housing Acts), the provisions set out in the schedule to this Act 
shall apply with respect to the provision of dwelling accommo- 
dation for persons of the working class. 

11. — (i) Any power of the local authority under the Housing Powers in 
Acts, or under any scheme made in pursuance of any of those ^[JJ^^^^" 
Acts, to provide dwelling accommodation or lodging-houses, shall vision of 
include a power to provide and maintain, with the consent of the dwelling 
Local Government Board, and, if desired, jointly with any other Nation or' 
person, in connection with any such dwelling accommodation or lodging- 
lodging-houses, any building adapted for use as a shop, any °"*^' 
recreation grounds, or other buildings or land which in the opinion 
of the Local Government Board will serve a beneficial purpose in 
connection with the requirements of the persons for whom the 
dwelling accommodation or lodging-houses are provided, and to 
raise money for the purpose, if necessary, by borrowing. 

(2) The Local Government Board may, in giving their consent 
to the provision of any land or building under this section, by 
order apply, with any necessary modifications, to such land or 
building any statutory provisions which would have been 
applicable thereto if the land or building had been provided 
under any enactment giving any local authority powers for the 
purpose. 

14. The council of a metropolitan borough may, if they think Agree- 
fit, pay or contribute towards the payment of any expenses of the ^*[^^q 
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London County Council under subsection 5 * of section 46 of 
the principal Act in connection with a scheme of reconstruction, 
and borrow any money required by them for the purpose under 
subsection 2 of the said section ; but an Order under subsection 6 
shall not be necessary except in cases of disagreement between 
the county council and the council of the borough. 

16. For the purpose of carrying into effect the provisions of 
this Act as to the maximum period for which money may be 
borrowed, eighty years shall be substituted for sixty years in 
section 27 of the Metropolitan Board of Works (liOans) Act^ 
1869, and such sum as will be sufficient, with compound interest, 
to repay the money borrowed within such period, not exceeding 
eighty years as may be sanctioned by the London County Council 
shall be substituted for two pounds per cent, in section 190 of 
the Metropolis Management Act, 1855. 

16. The Secretary of State shall be substituted for the Local 
Government Board in the application to the administrative 
county of London of the provisions of the schedule to this Act^ 
and of the provisions of this Act which require the consent of the 
Local Government Board to the exercise of additional powers 
given to a local authority by this Act in connection with the 
provision of dwelling accommodation or lodging-houses, until the 
powers and duties of the Secretary of State under those provisions 
are transferred to the Local Government Board in pursuance of 
this Act. 



SCHEDULE. 

(i) If in the administrative county of London or in any borough 
or urban district, or in any parish not within a borough or urban 
district, the undertakers have power to take under the enabling Act 
working-men's dwellings occupied by thirty or more persons belonging^ 
to the working class, the undertakers shall not enter on any suc}i 
dwellings in that county, borough, urban district, or parish, until the 
Local Government Board have either approved of a housing scheme 
under this schedule or have decided that such a scheme is not 
necessary. 



(3) Provision may be made by the housing scheme for giving 
undertakers who are a local authority, or who have not sufficient 
powers for the purpose, power for the purpose of the scheme to appro- 
priate land or to acquire land, either by agreement or compulsorily 
under the authority of a Provisional Order, and for giving any local 
authority power to erect dwellings on land so appropriated or acquired 
♦ See page 297 for the provisions of this subsection. 
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by them, and to sell or dispose of any such dwellings, and to raise 
money for the purpose of the scheme as for the purposes of Part III. 
of the principal Act, and for regulating the application of any money 
arising from the sale or disposal of the dwellings ; and any provisions 
so made shall have effect as if they had been enacted in an Act of 
Parliament. 

(12) For the purposes of this schedule — 

{a) The expression "undertakers" means any authority, com- 
pany, or person who are acquiring land compulsorily or by 
agreement under any local Act or Provisional Order or 
Order having the effect of an Act, or are acquiring land 
compulsorily under any general Act : 

{J)) The expression " enabling Act " means any Act of Parliament 
or Order under which the land is acquired : 

{c) The expression " local authority " * means the council of any 
administrative county and the district council of any 
county district, or, in London, the council of any metro- 
politan borough, in which in any case any houses in respect 
of which the re-housing scheme is made are situated, or in 
the case of the city the common council. 



RULE OF THE SUPREME COURT, NOVEMBER, i888.t 

Order XXIL, Rule x^. 

(i) Rule i, of the Rules of the Supreme Court, August, 1888, 
is hereby annulled (except so far as it annulled Order XXIL, 
Rule 17, of the Rules of the Supreme Court, 1883), and the 
following Rule shall stand in lieu thereof— 

Cash under the control of or subject to the order of the Court 
may be invested in the following stocks, funds, or securities; 
namely — 

Two and Three-quarters per Cent Consolidated Stock (to 
be called after April 5, 1903, Two and a Half per Cent. 
Consolidated Stock) : 
Consolidated Three Pounds per Cent. Annuities : 
Reduced Three Pounds per Cent Annuities : 

• It is not evident why this definition makes no mention of the councils of 
boroughs other than Metropolitan boroughs. 

t With reference to this rule, see sec. i (0) of the Trustee Act, 1893, 
on page 304. 
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Two Pounds Fifteen Shillings per Cent. Annuities : 

Two Pounds Ten Shillings per Cent. Annuities : 

Local Loans Stock under the National Debt and Local 

Loans Act, 1887 ^ 
Exchequer Bills : 
Bank Stock : 

India Three and a Half per Cent Stock : 
India Three per Cent Stock : 

Indian guaranteed railway stocks or shares, provided in 

each case that such stocks or shares shall not be liable to 

be redeemed within a period of fifteen years from the 

date of investment : 

Stocks of Colonial Governments guaranteed by the Imperial 

Government : 
Mortgage of freehold and copyhold estates respectively in 

England and Wales : 
Metropolitan Consolidated Stock, Three Pounds Ten 

Shillings per Cent : 
Three per Cent Metropolitan Consolidated Stock : 
Debenture, Preference, Guaranteed, or Rent-charge Stocks of 
railways in Great Britain or Ireland having for ten years 
next before the date of investment paid a dividend on 
ordinary stock or shares : * 
Nominal debentures or nominal debenture stock f under 
the Local Loans Act, 1875, provided in each case that 
such debentures or stock shall not be liable to be redeemed 
within a period of fifteen years from the date of invest- 
ment 
(2) This Rule shall come into operation on November 26, 
1888, and may be cited as the Rule of the Supreme Court, 
November, 1888, or may be cited according to the heading 
thereof, with reference to the Rules of the Supreme Court, 1883. 
(Signed) Halsbury, C. 

Coleridge, C.J. 
Es^ER, M.R. 
Nath. Lindlev, L.J. 
Edw. Fry, LJ. 
C. E. Pollock, B. 
H. Manisit, J. 
November 14, 1888. 

• See sec. i {g) of the Trustee Act, 1893, on page 302. 
t The securities here referred to are not mentioned in sec. I of th^ 
Trustee Act, 1893. 
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CLAUSES RELATING TO SINKING FUNDS, WHICH 
ARE USUALLY INSERTED IN PROVISIONAL 
ORDERS OF THE LOCAL GOVERNMENT BOARD 
CONFERRING BORROWING POWERS. 

Article 6, — (i) The Corporation shall repay the moneys bor- Mode of 
rowed under this Order (other than moneys borrowed under the '^P^y* 
provisions of the Local Loans Act, 1875), by equal annual instal- 
ments of principal, or by equal annud instalments of principal 
and interest combined, or by means of a sinking fund or partly 
by one of those methods and partly by another or the others 
of them. 

(2) Subject to the provisions of Article 7 of this Order, if the Forma- 
Corporation determine to repay by means of a sinking fund any lenan"^***" 
moneys borrowed under this Order, such sinking fund shall be and appli- 
formed and maintained either— Slkinc^^ 

{a) By payment to the fund throughout the prescribed fund. ** 
period of such equal sums as will together amount 
to the moneys for the repayment of which the 
sinking fund is formed. A sinking fund so formed 
is hereinafter called a non-accumulating sinking 
fund j or 

(Ji) By payment to the fund throughout the prescribed 
period of such equal annual sums as with accumu- 
lations at a rate not exceeding pounds per 

centum per annum will be sufficient to pay off 
within the prescribed period the moneys for the 
repayment of which such sinking fund is formed. 
A sinking fund so formed is hereinafter called an 
accumulating sinking fund. 

(3) Every sum paid to a sinking fund, and in the case of an 
accumulating sinking fund the interest on the investments of the 
sinking fund, shall unless applied in repayment of the loan in 
respect of which the sinking fund is formed, be immediately 
invested in securities in which trustees are by law for the time 
being authorized to invest or in mortgages, bonds, debentures, 
debenture stock, stock, or other securities (not being annuity 
certificates or securities payable to bearer) duly issued by any 
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local authority as defined by section 34 of the Local Loans Act, 
1875, ^^^ exclusive in every case of the securities of the Corpora- 
tion, the Corporation being at liberty from time to time to vary 
and transpose such investments. 

(4) In the case of a non-accumulating sinking fund the 
interest on the investments of the fund may be applied by the 
Corporation towards the equal annual payments to the fund 

(5) The Corporation may at any time apply the whole or any 
part of any sinking fund in or towards the discharge of the money 
for the repayment of which the fund is formed : Provided that 
in the case of an accumulating sinking fund the Corporation 
shall pay into the fund each year and accumulate during the 
residue of the prescribed period a sum equal to the interest 
which would have been produced by the sinking fund or the 
part of the sinking fund so applied if invested at the rate per 
centum per annum on which the annual payments to the sinking 
fund are based. 

(6)— (tf) If and so often as the income of an accumulating 
sinking fund is not equal to the income which would be derived 
from the amount invested if the same were invested at the rate 
per centum per annum on which the equal annual payments to 
the fund are based, any deficiency shall be made good by the 
Corporation. 

{])) If and so often as the income of an accumulating sinking 
fund is in excess of the income which would be derived from the 
amount invested if the same were invested at the rate per centum 
per annum on which the equal annual payments to the fund are 
based, any such excess may be applied towards such equal annual 
payments. 

(7) Any expenses connected with the formation, mainte- 
nance, investment, application, or management of, or otherwise in 
relation to any sinking fund under this Order, shall be paid by 
the Corporation in addition to the pajrments provided for by this 
Order. 
Increase, Article 7. — (i) If it appears to the Corporation at any time that 
reduction, ^he amount in the sinking fund with the future payments thereto 
tinuanceofin accordance with the provisions of this Order, together with 
payments the accumulations thereon (in the case of an accumulating sink- 
fund? "*^ i^g fund), will probably not be sufficient to repay within the 
prescribed period the moneys for the repayment of which the 
sinking fund is formed, it shall be the duty of the Corporation to 
make such increased payments to the sinking fund as will cause 
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the sinking fund to be sufficient for that purpose : Provided that 
if it appears to the Local Government Board that any such 
increase is necessary, the Corporation shall increase the payments 
to such extent as the Board may direct. 

(2) If the Corporation desire to accelerate the repayment of 
any loan, they may increase the amounts payable to any sinking 
fund. 

(3) If in the opinion of the Local Government Board the 
amount in any sinking fund with the future payments thereto in 
accordance with the provisions of this Order, together with the 
accumulations thereon (in the case of an accumulating sinking 
fund), will probably be more than sufficient to repay within the 
prescribed period the moneys for the repayment of which the 
sinking fund is formed, the Corporation may reduce the payments 
to be made to the sinking fund, either temporarily or permanently, 
to such an extent as the Board approve. 

(4) If in the opinion of the Local Government Board the 
amount in any sinking fund at any time, together with the 
accumulations thereon (in the case of an accumulating sinking 
fund) will probably be sufficient to repay the loan in respect of 
which it is formed within the prescribed period, the Corporation 
may, with the consent of the Board, discontinue the equal annual 
payments to such sinking fund until the Board otherwise direct. 

(5) Any surplus of any sinking fund remaining after the dis- Surplus of 
charge of the whole of the moneys for the repayment of which it sinking 
was formed shall be applied to such purpose or purposes as the 
Corporation, with the consent of the Local Government Board, 

may determine. 
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Return to 
Local 
Govern- 
ment 
Board as 
to repay- 
ment of 
debt. 



EXTRACT FROM PAGES 87 AND Z% OF MODEL BILLS 
AND CLAUSES (AS AMENDED, 1903), HOUSE OF 
LORDS. 

Return to Local Government Board with Respect 
TO Repayment of Debt. 

\A clause to the following effect is to be inserted in all Bills by 
wlUch any local authority is authorized to borrow money and 
provision is made for repayment ofdebt^ 

1. The town clerk shall within twenty-one days after the thirty- 
first day of March in each year if, during the twelve months next 
preceding the said thirty-first day of March, any sum is required 
to be paid as an instalment or annual payment, or to be appro- 
priated or to be paid to a sinking fund in pursuance of the 
provisions of this Act or in respect of any money raised there- 
under, and at any other time when the Local Government Board 
may require such a return to be made, transmit to the Local 
Government Board a return in such form as may be prescribed 
by that board, and if required by that board verified by 
statutory declaration of the town clerk, showing for the year next 
preceding the making of such return, or for such other period as 
the board may prescribe, the amounts which have been paid as 
instalments or annual payments, and the amounts which have 
been appropriated, and the amounts which have been paid to or 
invested or applied for the purpose of the sinking fund, and the 
description of the securities upon which any investment has been 
made, and the purposes to which any portion of the sinking fund 
or investment or of the sums accumulated by way of compound 
interest has been applied during the same period, and the total 
amount (if any) remaining invested at the end of the year, and 
in the event of his failing to make such return the town clerk shall 
for each ofience be liable to a penalty not exceeding twenty 
pounds, to be recovered by action on behalf of the Crown in the 
High Court, and notwithstanding the recovery of such penalty 
the making of the return shall be enforceable by writ of man- 
damus to be obtained by the Local Government Board out of the 
High Court. 
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2. If it appears to the Local Government Board by that 
return or otherwise, that the Corporation have failed to pay any 
instalment or annual payment required to be paid or to appro- 
priate any sum required to be appropriated, or to set apart any 
sum required for any sinking fund (whether such instalment or 
annual payment or sum is required by this Act or by the Local 
Government Board in virtue thereof to be paid appropriated or 
set apart) or have applied any portion of any sinking fund to any 
purpose other than those authorized the Local Government Board 
may by order direct that the sum, in such order mentioned, not 
exceeding double the amount in respect of which default has 
been made, shall be paid or applied as in such order mentioned, 
and any such order shall be enforceable by writ of mandamus 
to be obtained by the Local Government Board out of the High 
Court. 
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LIST OF STOCKS OF LOCAL AUTHORITIES. 



Nonu-^Stocks which are subject to stamp duty are marked with an asterisk ; 
those which are not so marked are free of stamp duty. 



Name of stock • 


Present 


Dividend, 


Date when 


A^ OftUI^ ^^1 9^WJ%* 


amount. 


percent. 


redeen»ble.t 


Metropolitan Consolidated 3!% J 


16.961,638 


3i 


1929 


»» »» 3% 


10,850,000 


3 


194I 


2i% 


7,700,000 


2i 


1919-49 


London County Consolidated 3 % t 


22,000,000 


3 


1920 


II II 11 2fy4 


6,25o/xx> 


2» 


1920 


Corporation of London Debenture 2* % t ... 
II II II 3/o 


1,502,900 


2* 


1927-57 


1,000,000 


3 


1923 


Metropolitan Police Debenture J 


350,000 


3 


1920 


Barry Urban District Council 3% Redeem- 
able 








200,000 


3 


1914-46 


Bath Corporation 3 % Redeemable 


4341833 


3 


1909-34 


Batley Corporation 3 % Redeemable 
Birkenhead 2| % Redeemable 


i75i37o 


3 


1914-44 


2401554 


2f 


1919-59 


Birmingham Corporation 


3,650,000 


3J 


1940 


II II 


2,000,000 


3 


1947 


II II 


1,000,000 


3 


1932 


i» II 


1,550,600 


2i 


1926 


Blackburn Corporation 3 % Redeemable . 


947.580 


3 


1930 


Bournemouth Corporation 3% Redeemable 
Bradford Corporation 3J% Redeemable 


638.742 


3 


1913-33 








Debenture 


1,952,596 


3i 


1945 


Bradford Corporation 3% Redeemable 








Debenture 


500,000 


3 


1954 
1946 


Brighton Corporation 3J% Redeemable 


1,469,407 
600,000 


31 


II If ^^0/ ** 


3 


1933-53 


II II 2f% „ 


321,042 


2} 


1957 


^Bristol Corporation Debenture 


2,204,676 


3i 


Irredeemable 


„ 3% Redeemable 


ii77ii75o 


3 


1920-60 


• „ „ 2i% Debenture Re- 








deemable 


453.000 


2i 


1957 


Burton-upon-Trent Corporation 3 % 


433.478 


3 


1913-43 


Cambridge Corporation 3 % Redeemable ... 


178,000 


3 


1913-43 



t Stocks which the local authorities cannot redeem without the consent of the 
stockholders are shown in this column as irredeemable. 
} See Chapter V. with regard to these stocks. 
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List of Stocks of Local K\iTWi%\TU&— continued. 



Name of stock. 



Card iflf Corporation 3} % Redeemable 

»• .» 3/0 ,» 

Cheltenham Corporation 3% Redeemable ... 
^Chesterfield Gas and \Vater Board 2|% 

Redeemable 

Chichester Corpomtion 3 % Redeemable . . . 
Coventry Corporation 2| % ,, 

». », 3/0 >» 

Croydon Corporation 3* % 

„ „ 3 /Redeemable 



Derby Corporation 3 % Redeemable 

Devon County Council 3% 

Devonport Corporation 3% Redeemable ... 
Dewsbury Corporation 3} % „ 

Dorset County 3% 

Dover Corporation 3 % Redeemable 
Dover Harbour Board 3% Redeemable 
First Debenture 

Eastbourne Corporation 3% Redeemable ... 

.. ff ». »> 

Exeter Corporation 2} % Redeemable 

Glamorgan County 3 % 

Gloucester Corporation 3 % Redeemable .. 
Grimsby Corporation 3 % Redeemable 

Hampshire 3 % Couoty 

Hanley Corporation 3 % Redeemable 
Harrogate Corporation x % Redeemable ..^ 
Hastings Corporation 3% Redeemable 
Hertfordshire County Council 2}% Re- 
deemable 

Hertfordshire County Council 3% Re- 
deemable 

Heston and Isleworth Urban District 

Council 3% Redeemable 

Huddersfield Corporation 3% Redeemable 

,. ., .» » 

Hull C orporation ( I st issue) 

• >. >f (2nd issue) 

„ „ 3% Redeemable 

Ipswich Corporation 3% Redeemable 



Lancaster Corporation 3% Redeemable ... 
Consolidated 4% De- 



*Leed8 Corporation 



benture 



Present h 
amount. ! 


Dividend, 
percent. 


Date when 
redeemable.t 


1,195,200 

1,900,476 

375>ooo 


3i 

3 

3 


"935 

1914-54 

1971 


230,700 
109,805 

276,662 

470,193 

300,000 

1,180,000 


3 

1. 

3 
3 


1916-46 
1916-46 

1917-57 
1920-60- 
Irredeemable 
1940 
1940-60 


776,400 
190,000 
514,600 
245,090 
124,132 
315,786 


3 
3 

1. 

3 
3 


1920-50 

1917-33 
1920-60 

1930 
1922-32 

1913-43 


400,000 


3 


X 


186,150 
274,650 
160,785 


3 

1. 


1920-40 
1926-46 
19 » 7-57 


160,320 
138,000 
103,365 


3 
3 
3 


1914-34 
X9'5-5S 
1913-43 


102,723 
214,726 
166,650 
626,525 


3 
3 
3 
3 


1914-34 
1914-43 
1914-34 
1915-54 


126,231 


24 


1916-36 


90,544 


3 


1920-40 


97.836 
479,400 
1,190,016 
500,000 
331.150 
600,000 


3 
3 

\i 

3i 
3 


1915-35 
1934 
1920-40 
Irredeemable 

192J-51 


300,404 


3 


1952 


377.700 
217,420 


3 
5 


Irredeemable 


2.340,250 


4 


1927 



t See note t on page 338. 

{ This stock is redeemable at par in 1956. The Harbour Board is, however, 
empowered to redeem it any time before then, at three months' notice, by giving 
the stockholders ;^io6 \2s, 6r/. for each ;^ioo stock. 
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List of Stocks of Local Authorities— v^A'fisMkf. 



Name of stock. 



Present 
amount. 



Dividend, 
percent. 



Date when 
redeemable, t 



♦Leeds Corporation Consolidated 3J% De- 
benture 

♦Leeds Corporation Consolidated 3% De- 
benture 

Leeds Corporation 3 % 

„ ,, 2^ % Redeemable 

Leicester Corporation 3J^% Redeemable ... 

» >> 6 /o If 

>» If ^%/o »» 

Lincoln Corporation 3% Redeemable 
Liverpool Corporation 3J% 

9> i> 3 /o ••• ••• ••• 

„ ,, 2^ % Redeemable ... 

London Stocks. % 

♦Manchester Corporation Consolidated 

♦ „ „ 3% Redeemable 
Consolidated 

Manchester Corporation, 1891, 3% Redeem- 
able 

Metropolitan Stocks. % 

Middlesbrough 3f % Redeemable Debenture 

>> 3s /o »> If 

>» 3/o >> It 
Middlesex County Council 3 % 

Newcastle Corporation 3 J % 



Newcastle-under-Lyme 3 % Redeemable ... 
Newport (Mon.) Corporation 3% Redeemable 
Norwich Corporation 3% Redeemable 

Nottingham Corporation 

„ „ 3% Redeemable ... 

Oxford Corporation 3 % 

Penzance Corporation 3 % Redeemable 
Plymouth 3 % Redeemable 

»» ^4/0 If 

Poole Corporation 3% Redeemable 

Portsmouth Corporation 3J % 

II fi ff 

„ „ 3% Redeemable ... 

If If 2J/o I, 

Ramsgate 3 % Redeemable 

Reading Corporation 3i % 

„ „ 3% Redeemable 

Rhyl Urban District Council 3}% Redeem- 
able Debenture 

Richmond (Surrey) Corporation 3% Re- 
deeoiable 

St. Helens Corporation 3% Redeemable ... 
Scarborough Corporation 3 % „ 



1,066,544 

482,900 
2,000,000 

750,000 
1,256,908 
1,574,666 

157,510 

401,374 
6,419,014 
2,000,000 
1,580,300 

3,649,441 

997.480 

5,091,221 

298,895 

200,000 

100,000 

89ii534§ 

185,630 
533.820 
178,430 
131,700 
900,000 
593.653 
2,946,723 
1,008,000 

489.703 

71,670 

1,095.570 

361,826 

87,158 
135,000 
569,000 
805,082 
179.735 

351.337 
486,710 

568,315 
101,000 

238,699 

209,870 
102,567 



3i 

3 
3 

l\ 

3 

2* 

3 

Z\ 

3 

2i 



l\ 

3 

3 

if 

3 
3 
3 
3 
3 



3 

If 

3 

3i 
3i 

ll 

3 

3* 

3 

3i 



1927 

1927 

1927 
1927 

1934 
1919-44 

1928-58 

1919 
Irredeemable 
1942 
1923 

Irredeemable 
1928 
1941 

1909 

1911-13 
1915 

1915-35 
Irredeemable 
1936 
1915-36 
1909-44 

1915-55 
1952 
Irredeemable 
1920-60 

1951 

1916-46 

1942 

1918-58 

1915-45 

1916 

1924-27 

1913-33 
1919-49 

1915-55 
Irredeemable 
1962 

1953 

1942 

1915-55 
1915-50 



t See note t on page 338. 

X See the commencement of this list. 

§ An additional issue of about ;^57o,ooo of this stock was made in June, 1904. 
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Present 


Dividend, 


Date when 


Name of stock. 


amount. 


percent. 


redeemable.! 


♦Sheffield Corporation 3i% Redeemable ... 


362,539 


3i 


1925-36 


• 

» >i »» »» ••• 


201,290 


3* 


1906-16 


>> ft 3 /o i» 


2,762,789 


3 


1925 


>» »» ^9/0 «» 


340,390 


2* 


1925-57 


Shipley Urban District Council 3 % Redeem- 








98,104 


3 


1915-35 


Somerset County 3 % Redeemable 


141,137 


3 


1923-33 


South Shields 3 % Redeemable 


140,950 


3 


1915-45 


Southampton County. Sdf " Hampshire." 








„ Corporation 2i% Redeemable 


211,910 


3i 


X 


7°/ 

)f *» ^ /o l> 


436,730 


3 


1920-60 


»f »i 2f^ „ 


308,555 
241.980 


2f 


1915-45 


Southend-on-Sea 3 % Redeemable 


3 


1916-46 


Staffordshire County Council 3% Redeemable 


218,000 


3 


1915-35 


Stockport Corporation 3 % Redeemable . . . 


300,540 


3 


1914-54 


Stockton „ „ „ 


400,000 


3 


1932 


»» f» ii »l 


250,000 


3 


1915-35 


Surrey County 3 % Redeemable 


410,328 


3, 


1922-32 


Swansea Corporation 


767,550 


3* 


Irredeemable 


3% Redeemable 


650,000 


3 


1955 


Taunton Corporation 3% Redeemable De- 








benture 


202,853 


3 


1908-43 


Tees Conservancy Commissioners 3J% Re- 








deemable Debenture 


223,500 


3i 


1947 


Tees Conservancy Commissioners 3% Re- 








deemable Debenture 


580,737 


3 


1947 


Thames Conservancy Board "A" Debenture 


100,000 


3 


1954 


Torquay Corporation 3 % Redeemable 
Tunbridge Wells Corporation 3% Redeemable 


431.629 
389,050 


3 
3 


1913-43 
1931 


Tyne Improvement Commission 3^% Re- 








deemable 


500,000 


3i 


1918-52 


Tynemouth Corporation 3 % Redeemable ... 


131,000 


3 


1913 


Wakefield Corporation 3 % Redeemable ... 
Walsall „ 3% 


250,000 
324,080 


3 
3 


1929 
1932 


West Brom wich 3 % Redeemable 


594,954 


3 


1930 


West Ham Corporation 3!% Redeemable ... 


750,450 


3\ 


1929 


♦» ft 3^ »» 


1,231,672 


3 


1945 


West Sussex County Council 3% 


227,522 


3 


1915-35 


Weston-super-Mare Urban District Council 








3% Redeemable 


172,882 


3 


1914-44 


Weymouth and Melcombe Regis 3% Re- 








deemable 


207,211 


3 


1918-38 


Widnes Corporation 3% Redeemable 


140,278 


3 


1915-55 


Wigan „ „ „ 


845*890 


3 


"9" „ 


Windsor „ „ Debenture 


160,430 


3 


1918-48 


Wisbech Borough 3 J% Debenture 


107,719 


3i 


1947 


Wolverhampton Corporation 


595*098 


3i 


1932 


„ „ 3% Redeemable 


390,000 


3 


1924-54 


♦Worcester Corporation 3l% Redeemable ... 


206,380 


3l 


1950 


York Corporation 3 % Redeemable 


397,200 


3 


1916-41 



t See note t on page 338. 

X This stock is redeemable by drawings at intervals, up to 1945. 
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STATEMENT AS TO LOANS WHICH THE PUBLIC WORKS LOAN 
COMMISSIONERS ARE AUTHORIZED TO MAKE TO LOCAL 
AUTHORITIES IN ENGLAND AND WALES. 



Purposes of loan. 



Diseases of Animals 
Act, 1894 



Lunatic Asylums 



Maximum period for 

which commissioners 

may lend. 



Works for which town 
councils can borrow 
under the Municipal 
Corporations Act, 
1882 

Purposes for which 
county councils and 
borough councils can 
borrow under the 
Technical Instruction 
Act, 1889 • 

Burial grounds 



Conservation and im- 
provement of rivers 
or main drainage (in- 
cluding underground \ 
drainage) I 



14 years 



30 years, but with 
power for the 
Treasury, on the 
recommendation 
of the Loan Com- 
missioners stating 
special circum- 
stances, to extend 
the period, in 
cases where local 
authorities have 
power to borrow 
for more than 30 
years 

Ditto 



Ditto 



Ditto 



Ditto 



Act and section 
fixing the period. 



Diseases of 
Animals Act, 
sec. 42 

Public Works 
Loans Act, 
1875, sec. II, 
as amended by 
sec. 5 of the 
Public Works 
Loans Act, 
1898 



Borrowing authority 



Ditto 



Ditto 



Ditto 



Ditto 



Councils of boroughs 
and counties 



County councils and 
the councils of conn ty 
boroughs, and the 
boroughs specified 
in the 4th schedule 
to the Lunacy Act, 
1890 



Borough councils 



As stated in column L 



Burial boards, urban, 
rural, and parish 
councils 

Authorities having 
power to charge 
local rates 



♦ The Technical Instruction Act, 1889, has been entirely repealed, see sec. 
25 (3), and the Fourth Schedule of the Education Act, 1902. 
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Statement as to Loans, js:ic,^€ontinued\. 



Purposes of loan. 


which commisiuoners 
may lend. 


Act and section 
fixing the period. 


Borrowing authority. 


Docks and harbour 


30 years, but with 


Public Works 


Borough and other 


works not within the 


power for the 
Treasury, on the 


Loans Act, 


urban councils 


Harbours and Passing 


1875, sec. II. 




Tolls, etc., Act, 1861 


recommendation 


as amended by 






of the Loan Com- 


sec. 5 of the 






missioners stating 


Public Works 






special circum- 


Loans Act, 






stances, to extend 


1898 






the period, in 








cases where local 








authorities have 








power to borrow 
lor more than 30 














years 






Improvement of towns 


Ditto 


Ditto 


Urban authorities 


(including all pur- 








poses of Towns Im- 








provement Clauses 








Act, 1847) 








Police stations and 


Ditto 


Ditto 


County councils and 


justices' rooms and 






councils of county 


offices 






boroughs 


Public libraries 


Ditto 


Ditto 


*' Library authorities " 
as defined by the 
Public Libraries Act, 
1892 


Museums and gymna- 


Ditto 


Ditto 


Urban authorities 


siums 








Purposes for which 


Ditto 


Ditto 


As stated in column I. 


urban councils (not 








being borough coun- 








cils) can borrow under 








the Technical Instruc- 








tion Act, 1889 • 








Purposes of the Light 


Ditto 


Ditto 


The council of any 


Railways Act, 1896 






county, borough, or 
district 


Purposes of the Small 


Ditto 


Ditto 


The local authority 


Dwellings Acquisi- 






as defined by the 


tion Act, 1899 






Act 


Purposes of the Welsh 


Ditto 


Ditto 


Governing bodies for 


Intermediate Educa- 






intermediate and 


tion Act, 1889 






technical education 
of counties or county 
boroughs in Wales 
and Monmouthshire 









* The Technical Instruction Act, 1889, has been entirely repealed, see sec. 
25 (3), and the Fourth Schedule of the Education Act, 1902. 
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Statement as to Loans, %iQ.—{contimted). 



Purposes of loan. 



Workhouses, and any 
work for which boards 
of guardians, mana- 
gers of asylum dis- 
tricts and school dis- 
tricts are authorized 
to borrow under the 
General Acts relating 
to the relief of the 
poor 



Works for which the 
council of a county, 
borough, district, or 
parish, are authorized 
to borrow, and which 
are not otherwise 
specified in this state- 
ment, including works 
under the Public 
Health Acts (other 
than sanitary), works 
under other public 
General Acts, and 
works under Local 
Acts* 

Schools or any work 
for which a school 
board can borrow 



Works under the 
Housing of the Work- 
ing Classes Act» 1890, 
Part L 



Maximum period for 

which commissioDers 

may lend. 



30 years, but with 
power for the 
Treasury, on the 
r e c o mmendation 
of the loan com- 
missioners stating 
special circum- 
stances, to extend 
the period, in 
cases where local 
authorities have 
power to borrow 
for more than 30 
years 

Ditto 



50 years (subject 
to recommenda- 
tion of Board of 
Education) 

50 years (subject 
to recommenda- 
tion of Local Go- 
vernment Board) 



Act and section 
fixing the period. 



Public Works 
Loans Act, 
1875, sec. II, 
as amended by 
sec. 5 of the 
Public Works 
Loans Act, 
189S 



Ditto 



Elementary 
Education 
Act, 1873, 
sec. 10 1 

Housing of the 
Working 
Classes Act, 
1890, sec. 25 



Borrowing authority. 



As stated in column I. 



Ditto 



Ditto 



Urban councils 



* Sec. 2 of the Public Works Loans Act, 1896, empowers the Commissioners 
to lend for "any work for which the council of a county, borough, district, or 
parish are authorized to borrow.'' It is to be noted that under this provision 
they may lend for works for which local education authorities under the Educa- 
tion Act, 1902, are authorized to borrow. 

t This section has been repealed by sec. 25 (3), and the Fourth Schedule of 
the Education Act, 1902. In view of this, and of the fact that no express power 
of lending is conferred upon the Commissioners by that Act, loans can only be 
advanced to local education authorities under the Commissioners' general powers, 
with the result that the period of repayment can in no case exceed thirty years, 
unless specially extended by the Treasury on the recommendation of the Commis- 
sioners (see the provisions of sec. 11 of the Public Works Loans Act, 1875, as 
amended by sec. 5 of the Public Works Loans Act, 1898). 
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Purposes of loan. 



Purposes for which 
local authorities can 
borrow under the 
Housing of the Work- 
ing Classes Act, 1890, 
Part II. or Part III. 



Allotments. 



Sanitary works, in- 
cluding sewerage, 
water supply, hos- 
pitals, puDlic baths, 
and washhouses 

Harbours and other 
works included in 
Harbours and Pass- 
ing Tolls, etc.. Act, 
1861 



Maximum period for 

which commissioners 

may lend. 



50 years (subject 
to recommenda- 
tion of Local Go- 
vernment Board 
if the term exceed 
30 years) 

Ditto 



Ditto 



50 years 



Purposes of the Small 
Holdings Act, 1892 



Ditto 



Act and section 
fixing the period. 



Housing of the 
Working 
Classes Act, 
1890, and 
Public Health 
Act, 1875, sec. 
243 

Allotments 
Act, 1887, and 
Public Health 
Act, 1875, sec. 
243 

Public Health 
Act, 1875, sec. 
243 



Harbours and 
Passing Tolls, 
etc., Act, 1 86 1, 
sec. 3 



Small Holdings 
Aot, 1892, sec. 
19 



Bonowing authority. 



Urban and rural 
councils 



Ditto 



Urban and rural 
councils, joint 
boards, and port 
sanitary authorities 



The harbour au- 
thority is the bor- 
rower. In certain 
cases the council of 
a borough or county 
is the harbour au- 
thority. Where this 
is not the case, the 
councils have power 
to give the rates as 
colUteral security, 
subject to certain 
conditions {^uide Pub- 
lic Works Loans 
Act, 1882, sec 7, 
and Public Works 
Loans Act, 1887, 
sec. 4) 

County councils or 
councils of county 
boroughs 



Public Works Loan Board, 
March 25, 1902. 
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OFFICIAL SANCTIONS TO LOANS UNDER THE LOCAL 
LOANS ACT, 1875. 

List of the cases in which the Local Government Board have given their official 
sanction to the issue of debentures by local authorities under the Local 
Loans Act, 1875, ^>^om the date of the passing of that Act to the 31st 
December, 1902. 



Name of authority. 



1876. 

St. Thomas the Apostle Local Board 
(acting as Burial Board) 

1877. 
Newport (Isle of Wight) Town Council 

Richmond (Surrey) Vestry 

Peterborough Town Council 

Burslem Local Board 

Dartmouth Town Council 

1878, 

Richmond (Surrey) Vestry 

St. Thomas Union (Rural Sanitary 

'Authority of the) 

Kingston-upon-Hull Town Council 
Richmond ( Surrey) Vestry 
Dorchester Town Council 
Smethwick Local Board 
St. Helens (Lanes.) Town Council 

1879. 
St. Helens (Lanes.) Town Council ... 
Kingston-upon-Hull Town Council ... 

East Retford Town Council 

St. Thomas the Apostle Local Board 
Richmond (Surrey) Vestry ... « ... 
Newport (Isle of Wight) Town Council 
Richmond (Surrey) Vestry 

1880. 

Sl Thomas Union (Rural Sanitary 

Authority of the) 

Ridimond (Surrey) Vestry 
Kingston-upon-Hull Town Council 
Abertillery Local Board 
Plymouth Town Council 
Kingston-upon-Hull Town Council 



Amount of 


Rate of 
interest 




per cent. 


£. 


c 


3.000 


4 


3.400 


4l 


4,000 


4 


60,000 


4 


80,000 


4i 


1,300 


4 


8,000 


4 


700 


4 


54.600 


4 


4,000 


4 


3.000 


4, 


50.000 


^ 


120,000 


4l 


23.435 


4l 


400 


4 


30,000 


4, 


2,000 


4-1 


4.500 


4 


2,200 


4i 


4,000 


4 


800 


4 


1,000 


4 


12.770 


4 


650 


4i 


3.000 


4 


97,300 


4 



Date of official 
sanction. 



November 28, 1876 

May 24, 1877 
July 2. 1877 
August 17, 1877 
October 9, 1877 
December i, 1877 

January ii, 1878 

March 12, 1878 
May 14, 1878 
July 2, 1878 
July 5, 1878 
August 16, 1878 
August 19, 1878 






anuary 25, 1879 
anuary 27, 1879 
February 25, 1879 
June 19, 1879 
June 30, 1879 
August 18, 1879 
September 16, 1879 



March 13, 1880 
July 28, 1880 
August 17, 1880 
September 22, 1880 
November 9, 1880 
November 12, 1880 



LOANS UNDER LOCAL LOANS ACT, 1875. 351 
Official Sanctions to \jCiKs^— continued. 



Name of authority. 



1881. 

Richmond (Surrey) Vestry 

Plymouth Town Council 

Cornwall (Justices of the Peace for the 

County of) 

Basingstoke Town Council 

Plymouth Town Council 

1882. 

East Retford Town Council ... ... 

St. Thomas the Apostle Local Board 

1883. 
Cornwall (Justices of the Peace for the 

County oO 

Worthing Local Board 

Shirley and Freemantle Local Board . 

Hitchin Local Board 

Ilfracombe Local Board 

Plymouth Town Council 

1884. 

Hitchin Local Board 

West Derby Union (Guardians of the 

Poor of the) 

Plymouth Town Council 

1885. 
Cornwall (Justices of the Peace for the 

County oO 

Hertford Town Council 

Richmond (Surrey) Vestry 



1886. 



Nil 



1887. 

East Retford Town Council 

Worthing Local Board 

Basingstoke Town Council 

1888. 
Plymouth Town Council 

1889. 
Newport (Isle of Wight) Town Council 

1890. 
Hitchin Local Board 



Amount of 
issue. 



8,000 
9,000 

17,700 
3,000 
5,000 



3.000 
600 



2,300 


3i 


1.350 


4 


1,000 


4 


4,000 


4 


1,500 


4 


2,700 


3i 



2,000 

2,500 
15,600 



3.600 

1,000 

6,250 



3*500 

750 

2,000 



6,500 
819 
450 



Rate of 
interest 
per cent. 



4 

4 

3i 
4 

4 



4 
41 



Z\ 



3J 

4 
4 



4 



i\ 



3i 



3i 



Date of offickl 
sanaion. 



February 9, 1881 
July 25, 1881 

July 29, 1881 
October 15, 1881 
November 10, 1881 



May 24, 1882 
November 16, 1882 



May 15. 1883 
June 12, 1883 
October 13, 1883 
October 19, 1883 
October 20, 1883 
December i, 1883 



May 5, 1884 

September i, 1884 
October 6, 1884 



April 18, 1885 
July 15. 1885 
July 24, 1885 



June I, 1887 
August 3, 1887 
September 16, 1887 



January 11, 1888 



May II, 1889 



September i, 1890 
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Official Sanctions to Loans, etc. — continued. 



Name of authority. 

189I. 
Scarborough Town Council 



1892. 



Amount of 



Nil 



1893. 
Hitchin Local Board ... 

1894. 
Guildford Town Council 
Hitchin Local Board ... 



NU 



1895- 



1896. 



St. Thomas the Apostle Urban District 

Council 

Ditto ditto 
Hertford Town Council 



Nil 



1897. 



1898. 



Epsom Urban District Council 
Hertford Town Council 

1899. 
1900. 
1901. 
1902. 



Nil 



Total 



40,000 



2,170 



6,000 
100 



Rate of 

interest 
percent. 



1,800 
I.30O 
7,035 



11,200 
918 



748.697 



3.i 



3 

3i 



3i 
3i 
3 



Dateofoffidal 
sanction. 



June 15, 1891 



March 15, 1893 



April 23, 1894 
May 9, 1894 



February 21, 1896 

Ditto 
April II, 1896 



March 15, 1898 
May 23, 1898 
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EXPLANATION OF THE METHODS OF USING THE 
TABLES GIVEN ON PAGES 356-365. 

The tables are in two sets — viz. one showing the equal annual 
sums required to be set apart and accumulated at compound 
interest, at rates from 2 J to 3^ per cenc, in order to provide J[^\ 
at the end of any number of years not exceeding one hundred, 
and the other showing the amount of £^\ per annum, accumu- 
lating at compound interest, at the same rates, in any number of 
years not exceeding one hundred. In both sets of tables it is 
assumed that the sums are set apart at the end of each year. 

The first set is intended for finding the amounts of the annual 
payments which should be made to sinking funds. The method 
of using it may be illustrated as follows. Suppose it is desired to 
find the amount of the annual payment required to be made to 
a sinking fund, accumulating at 3^ per cent., in order to repay a 
loan of ;;^8425 in forty years. We turn to the 3J per cent sink- 
ing fund table, on page 359, and ascertain that the amount which 
must be set apart to such a sinking fund annually in order to 
provide J[^\ at the end of forty years is ;£ '0125279. The amount 
which must be set aside therefore to such a sinking fund in order 
to repay ^£8425 at the end of the period mentioned is ;^*oi25279 
X 8425. When we multiply these the result obtained is 
;^io5"5475575, which becomes, after reduction of the figures 
to the right of the decimal point to shillings and pence, 
;^io5 loj. 11^^. This, then, is the amount required to be paid 
into a sinking fund annually, and accumulated at 3^ per cent., in 
order to repay the loan of ^8425 in forty years. 

By using the second set of tables one may ascertain what 
amount should be in a sinking fund at the end of any year diuing 
the period of a loan which is repayable in not more than one 
hundred years. Assume, for example, that it is desired to know 
what amount should be in the sinking fund referred to in respect 
of the loan of ;£8425 at the end of sixteen years. We have 
already found that the annual payment required to be made to 
the sinking fund is ;£'io5*5475575. All we have to do is to 
multiply this by the amount of £,\ per annum accumulated at 

2 A 
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3^ per cent, compound interest for sixteen years. This amount is 
found from the compound interest table on page 364 to be 
;^20'559iS48. The result of the multiplication is £,2 169'96857, 
or;^2i69 19J. 4^^. 

These two sets of tables may also be used for calculations 
with reference to loans which are repayable by equal annual 
instalments of principal and interest combined. The amount 
of such an instalment in respect of a loan may be derived from 
the sinking fund payment by merely adding to it the amount 
of interest payable on the full loan for one year. For example, 
it has been shown in the preceding remarks that the sum 
require^ to be set aside annually to a sinking fund accumulating 
at the rate of 35 per cent, in order to repay a loan of J[fi\2^ in 
forty years is ;i^io5'547557S. The amount of interest at 35 per 
cent, payable in one year on a loan of ;^8425 is ;^8425 x "0325, 
which is found on multiplying to be ^^^273*8 125. The equal 
annual instalment of principal and mterest combined, at 
3^ per cent., which would repay this loan in forty years, 
is therefore ;^ios-5475575 +;£273'8i25 = ;^379-36oo575, or 

;£379 7^. 2^ 

It follows, from what is stated in the last paragraph, that the 
a,mount of principal which is repaid to the lender in the first 
annual instalment of principal and interest combined is the same 
as the annual payment which should be made to a sinking fund 
for the repayment of the loan, accumulating at the same rate of 
interest as that payable on the loan. The amount of interest 
contained in the second equal annual instalment is less than that 
contained in the first by the amount of the interest for one year 
on the portion of principal repaid in the first instalment, and the 
amount of principal repaid by means of the second instalment is 
consequently increased by such last-mentioned amount. This 
process of a reduction in the amount of interest and an increase 
in the amount of principal paid continues with regard to each 
successive instalment throughout the period of repayment. Hence 
it follows that the amount of principal repaid at the end of any 
particular year by means of equal annual instalments is precisely 
the same as the total of the annual payments which should have 
been set aside to a sinking fund and accumulated at interest up 
to the end of that year. 

It is worth mentioning that, in order to check the accuracy of 
the annual payment to a sinking fund after it has been calculated, 
it may be multiplied by the amount of £\ per annum in the 



EXPLANATION OF TABLES ON PAGES 356-365. 355 

period allowed for the repayment of the loan, and if the payment 
has been correctly calculated, the result of such multiplication 
should be the same as the amount of the loan. Thus, if the 
annual payment of ;^ioS'S47SS75 before referred to be multiplied 
by ;^79"82i5826, which is the amount of ;^i per annum accumu- 
lating at 3^ per cent in forty years, the result will be ;^8425. 
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SINKING FUND TABLE. 



Showing the equal annual sums to be set apart and accumulated at compound 
interest in order to provide £,1 at the end of any number of years, not 
exceeding lOO. 

BaU of InterMt, 2} par eent. per anniim. 



Number of years 
sum ts to be set 


Sum to be set apart in 
order to provide ;£ I. 


Number of years 
during which the 
sum 1.S to be set 


Sum to be set apart ia 
order to provide ;£z. 


apart. 




apart. 




I 


1*0000,000 


51 


•0099,087 


2 


•4938.272 


52 


•0095.745 


3 


•3251,372 


53 


•0092,545 


4 


•2408,179 


54 


•0089,480 


1 


•1902,469 


II 


•0086,542 


•1565,500 


•0083,724 


7 


•1324,954 1 


57 


0081,020 


8 


•1144,674 


58 


•0078,424 


9 


•1004,569 


59 


•0075,931 


lO 


•0892,588 


60 


•0073,534 


II 


•0801,060 1 


61 


•0071,229 


12 


•0724,871 


62 


•0069,013 


13 


•0660,483 


63 


•0066,879 


14 
15 


•0605,365 
•0557,665 




•0064,825 
•0062,846 


iS . 


•0515,990 


66 


•0060,940 


>7 


•0479,278 


^1 


•0059,102 


18 


•0446,701 


68 


•0057,330 
•0055,621 


19 


•0417,606 


69 


20 


•0391,471 


70 


•0053,971 


21 


•0367,873 


71 


•0052,379 


22 


•0346,466 


72 


•0050,842 


23 


•0326,964 


73 


•0049,357 


24 


•0309,128 


74 


•0047,922 


25 


•0292,759 


^I 


•0046,536 


26 


•0277,688 


76 


•0045,196 


27 


•0263,769 


77 


•0043,900 


28 


•0250,879 


78 


•0042,646 


29 


•0238,913 


79 


•0041,454 
•0040,261 


30 


•0227,776 


80 


3^ 


•0217,390 


81 


•0039,125 


32 


•0207,683 


82 


•0038,025 


33 


•0198,594 


53 


•0036,961 


34 


•0190,068 


84 


•0035,930 


% 


•0182,056 
•0174,516 


II 


•0034,931 
•0033,963 
•0033,026 


37 


•0167,409 


H 


38 


•0160^701 


88 


•0032,117 


39 


•0154,362 


89 


•0031,235 


40 


•0148,362 
■0142,679 


90 


•0030,381 


41 


91 


•0029,552 


42 


•0137,288 


92 


•0028,749 


43 


•0132,169 


93 


•0027,969 


44 


-0127,304 


94 


•0027,213 


t 


•0122,675 


' 95 


•0026,479 


•0118,268 


I 96 


•0025,766 


47 


■0114,067 


' 97 


•0025,075 


48 


•0110,060 


98 


•0024,403 


49 


•0106,235 


99 


•0023,752 


50 


•0102,581 


100 

1 


•0023,119 
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SINKING FUND TABLE. 

Showing the equal annual sums to be set apart and accumulated at compound 
interest in order to provide £i 2ii the end of any number of years, not 
exceeding loo. 

Bate of intareit, 2f ptr eant. par annvin. 



Number of years 
during which the 
sum 18 to be set 




Number of years 




Sum to be set apart in 


during whidi the 


Sum to be set apart in 
order to provide j^z. 


order to provide ;£i. 


sum is to be set 


apart. 




apart. 






£ 




£ 


I 


1-0000,000 


5» 


•0092,001 


2 


•4932»i83 


52 


•0088,744 


3 


•3243*324 


53 


•0085,630 


4 


•2399,206 


54 


•0082,649 


1 


•1892,983 


55 


•0079,795 


•1555*708 


56 


•0077,061 


7 


•1314.975 


57 


•0074,440 


8 


•1134*580 


58 


•0071,927 


9 


•0994,410 


59 


•0069,515 


lO 


•0882,397 


60 


•0067,200 


II 


•0790,863 


61 


•0064,977 


12 


•0714,687 


62 


•0062,840 


'3 


•0650,325 


63 


•0060,787 


14 


•0595*246 


64 


•0058,812 


15 


•0547*592 


!5 


•0056,912 


16 


•0505,971 


66 


•0055,084 


17 


•0469,319 


67 


•0053,324 
•0051,629 


18 


•0436,806 


68 


19 


•0407,780 


69 


•0049,996 


20 


•0381,717 


70 


•0048,422 


21 


•0358,194 


71 


•0046,905 


22 


•0336,864 


72 


•0045,442 


23 


•0317,441 


73 


•0044,031 


24 


•0299,686 


74 


•0042,670 


11 


0283,400 


75 


•0041,356 


•0268,412 1 


76 


•0040,088 


27 


•0254,578 


77 


•0038,863 


28 


•0241,774 1 


78 


•0037,681 


29 


•0229,894 


79 


•0036,538 


30 


•0218,844 


80 


•0035,434 


31 


•0208,545 


81 


•0034,367 


32 


•0198,926 


82 


•0033,336 


33 


•0189,925 


83 


•0032,339 


34 


0181,488 


84 


•0031,375 


% 


•0173,565 
•0166,113 


II 


•0030,442 
•0028,667 


21 


•0159,095 


87 


38 


•0152,476 


88 


•0027,822 


39 


•0146,226 


89 


•0027,004 


40 


•0140,315 


90 


•0026,213 


41 


•0134,720 1 


91 


•0025,446 


42 


•0129,418 


92 


•0024,704 


43 


•0124,387 1 
'0119,610 


93 


•0023,985 


44 


94 


•0023,289 


ti 


•0115,069 


9| 


•0022,614 


•0110,749 1 


96 


•0021,961 


47 


•0106,636 


97 


•0021,327 


48 


•0102,716 ; 


98 


•0020,713 


49 


•0098,977 1 


99 


'0020^119 


50 


•0095,409 ' 


100 


•0019,542 
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SINKING FUND TABLE. 
Showing the equal annual sums to be set apart and accumulated at compound 
interest in order to provide £1 at the end of any number of years, noi 
exceeding 100. 

Bate of iatemt, 8 per cent per aimiuiL 



Number of years 


Sum to be set apart in 


Number of years 
1 during which the 


Sum to be set apart in 


sum IS to be let 


order to provide ;£ I. 


sum IS to be set 


orderio provide ;Cx* 


apart. 




apart. 




I 


I 0000,000 


51 


•0085,338 


2 


•4926,108 


52 


•0082,172 


3 


•3235*304 


53 


•0079,147 


4 


•2390,271 


54 


•0076,256 


1 


•1883,546 


55 


•0073,491 


•1545.97s 


56 


•0070,845 


7 


•1305,064 


57 


•0068,311 


S 


•1124,564 


58 


•0065,885 


9 


•0984,339 


59 


•0063,559 


10 


•0872,305 


60 


•0061,330 


II 


•0780,775 


61 


•0059,191 


12 


•0704,621 


62 


•0057,139 


n 


•0640,295 


63 


•0055,168 


14 


•0585,263 


64 


•0053,276 


'I 


•0537,666 


65 


•0051,458 


16 


•0496,109 


66 


•0049,711 


17 


•0459,525 


67 


•0048,031 


18 


•0427,087 


68 


•0046,416 


19 


•0398,139 


69 


•0044,862 


20 


•0372,157 


70 


•0043,366 


21 


•0348,718 


71 


•0041,927 


22 


•0327,474 


72 


•0040,540 


23 


•0308,139 


73 


•0039,205 


24 


•0290,474 


74 


•0037,919 


25 


•0274,279 


;i 


•0036,680 


26 


•0259,383 
-0245,642 


•0035,485 


27 


77 


'0034,333 


1^ 


-0232,93* 


78 


•0033,222 


29 


-0221,147 


79 


•0032,151 


30 


•0210,193 


80 


•0031,118 


31 


•0199,989 


81 


•0030,120 


32 


•0190,466 


82 


•0029,158 


33 


0181,561 


83 


•0028,228 


34 


0173,220 


84 


•0027,331 


35 


•0165,393 


85 


•0026,465 


36 


•0158,038 


86 


•0025,628 


37 


'0151,116 


87 


•0024,820 


38 


•0144,593 


88 


•0024,039 


39 


•0138,439 


89 


•0023,285 


40 


•0132,624 


90 


•0022,556 


41 


•0127,124 


91 


'0021,851 


42 


0121,917 


92 


0021,169 


43 


0116,981 


93 


•0020,511 


44 


•0112,299 


94 


•0019,874 


^1 


•0107,852 , 


95 


'0019,258 


46 


•0103,625 


96 


•0018,662 


47 


•0099,605 


i 97 


0018,086 


48 


•0095,778 


98 


•0017,528 


49 


•0092,131 


99 


0016,989 


50 


•0088,655 


100 


•0016,467 
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SINKING FUND TABLE, 

Showing the eqnal annual sums to he set apart and accumulated at compound 
interest in order to provide ;f i at the end of any number of years, not 
exceeding loo. 

Bate of interest, 8} per cent per annnm. 



Number of years 

during which the 

sum lA to be set 

apart. 



2 

3 
4 

I 

7 
9 

ID 
II 
12 
13 

14 

;i 

17 

i8 

19 

20 
21 
22 
23 
24 

26 

27 
28 

29 
30 
31 
32 

33 
34 

37 
38 
39 
40 

41 

42 
43 
44 

% 

47 
48 
49 
50 



Sum to be set apart in 
order to provide ;(^i. 



C 
I '0000,000 
•4920,049 
•3227,310 
•2381,372 
•1874,156 

'i536,3a> 
'1295,220 
•1114,626 

•0974,356 
•0862,311 

•0770,794 
•0694,672 
•0630,393 
•0575,418 
•0527,886 
•0486,401 
•0449,897 
•0417,542 
•0388,680 
•0362,789 
•0339,442 
•0318,294 
•0299,056 
•0281,489 
•0265,393 
•0250,598 
•0236,959 
•0224,351 
•0212,668 
•0201,817 
•0191,717 
•0182,298 
•0173,496 
•0165,258 

•0157,535 
•0150,283 
•0143,465 

•0137,045 
•0130,992 
•0125,279 
•0119,881 
•0114,775 
•0109,940 
•0105,358 
•0101,011 
•0096,884 
•0092,962 
•0089,232 
•0085,683 
•0082,303 





' Number of years 






during which the 


Sum to be set apart in 




{ sum IS to be set 




apart. 








^ 




51 


♦0079,082 




52 


•0076,010 




53 


•0073,080 




54 


•0070,282 




II 


•0067,610 




•0065,055 




57 


•0062,613. 




58 


•0060,277 




il 


•0058,041 




•0055,899 




61 


•0053,848 




62 


•0051,883 




^3 


•0049,998 




64 


•0048,191 




% 


•0046,457 




•0044,794 




!z 


•0043.196 




68 


•0041,662 




69 


•0040,189 




70 


•0038,773 




71 


•0037,412 




72 


•0036,103 




73 


•003^,845 




74 


•0033,635 




?i 


•0032,470 




•0031,350 




^2 


•0030,271 




78 


•0029,232 




79 


•0028,232 




80 


•0027,269 




81 


•0026,341 




82 


•0025,447 




83 


•0024,586 




84 


•0023,755 




il 


•0022,955 
•0022,183 






H 


•0021,438 




88 


•0020,721 




89 


•0020,028 




90 


•0019,360 




91 


•0018,716 




92 


•0018,094 




93 


•0017,494 




94 


•0016,914 




95 


•0016,355 




96 


•0015,815 




97 


•0015,294 




98 


•0014,791 




99 


•0014,305 




100 


•0013,835 
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SINKING FUND TABLE. 
Showing the equal annual sums to be set apart and accumalated at conpoand 
interest in order to provide ^\ at the end of any number of years, not 
exceeding loo. 

Bate of intereit, 8^ per cent per ananm. 



Nuniber of years 




' Number of years 

iduriiifr which the 

sum u to be set 

apart. 

51 




sum IS to be sec 
apart. 


Sum to be set apart in 
order to provide j£x. 


Sum to be set apart in 
order to provide ;C I. 


I 




•0073,216 


2 


•4914,005 


52 


•0070^243 


3 


■3219.342 


53 


•0067,410 


4 


•2372,511 


54 


•0064,709 


i 


•1864,814 


55 


•0062,132 


•1526,682 


56 


•0059,673 


7 


•1285,445 


57 


•0057,325 


8 


•1104,767 


58 


•0055,081 


9 


•0964,460 


59 


•0052,937 


lO 


•0852,414 


60 


•0050,886 


II 


•0760,920 


61 


•0048,925 


12 


•0684,840 


62 


•0047,048 


13 


•0620,616 


63 


•0045,251 


14 


•0565,707 


64 


•O043,53« 
•0041,883 


II 


•0518,251 


65 


•0476,848 


66 


•0040,303 


17 


•0440,431 


67 


•0038,789 


i8 


•0408,168 


68 


'0037,338 


19 


"0379,403 


69 


•0035,945 


20 


•0353,611 


70 


•0034,610 


21 


•0330,366 


71 


•0033,328 


22 


•0309,321 


72 


•0032,097 


23 


•0290,188 


73 


•0030,916 


24 


•0272,728 


74 


•0029,782 


% 


•0256,740 


75 


0028,692 


•0242,054 


76 


•0027,645 


H 


•0228,524 


77 


•0026,639 


28 


•0216,027 


78 


•0025,672 


29 


•0204,454 


79 


•0024,743 


30 


•0193,713 


80 


•0023,849 


31 


•0183,724 


81 


•0022,989 


32 


•0174,415 


82 


•0022, 163 


33 


•0165,724 


83 


•0021,368 
•0020,603 


34 


•0157,597 


84 


s 


•0149,984 


85 


•0019,866 


•0142,842 


86 


•0019,158 


37 


•0136,133 


87 


•0018,476 


38 


•0129,821 


9& 


•0017.819 


39 


•0123,878 


89 


•0017,187 


40 


•0118,273 


90 


•0016,578 


41 


•0112,982 


91 


•0015,992 


42 


•0107,983 


92 


•0015.427 


43 
44 


•0103,254 
'0098,777 


93 
94 


•0014,883 
•0014,359 


:i 


'0094,534 


9$ 


•0013,855 
•0013,368 


'"^'1" 


96 


47 


•0086,692 


97 


•0012,900 


48 


•0083,065 


98 


•0012,448 


49 


•0079,617 1 


99 


0012,012 


50 


'0076,337 


too 


•0011,593 
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Showing the amoant of £1 per annam accumulating at compound interest in 

any number of years, not exceeding ico. 

Bate of intereft, 8} per oent per aimiiiiL 



Year. 


Amount. 


Year. 


Amount. 






£, 




;C 




I 


I '0000,000 


51 


100-9214,575 




3 


20250,000 


52 


104-4444,940 




3 


30756,250 


53 


108-0556,063 
111-7569,965 




4 


41525.156 
5-2563,285 
6-3877,367 


54 




\ 


P 


"5-5509,214 
"9-4396,944 




I 


7-5474,302 


57 


123-4256,868 




8 


87361,159 
9'9545,i88 


58 


127-5113,289 




9 


1? 


131-6991,122 




10 


11-2033,818 


135-9915,900 




II 


124834,663 


61 


140-3913,797 




12 


i3-7955i53o 


63 


144-9011,642 




"3 


151404,418 
16-5189,528 


63 


149-5236,933 




14 


64 


154-2617,856 




;i 


i7-93«9»267 
19-3802.248 
20-8647,305 


% 


;«:if 




'2 


67 


169-1986,957 




18 


22-3863,487 


68 


174-4286,631 




19 


239460,074 


69 


179-7893,797 




20 


25-5446,576 


70 


185-2841,142 
190-9162,171 




21 


27-1832,741 


71 




22 


28-8628,559 


72 


196-6891,225 
202-6063,506 




23 


30-5844,273 


73 




24 


32-3490,380 
34-1577,639 


74 


208-6715,093 




% 


W 


214-8882,971 




36-0117,080 


221-2605,045 




% 


37-9120,007 
398598,008 


77 


227-7920,171 




28 


78 


234-4868,175 




29 


41-8562,958 


79 


241-3489,880 




30 


43-9027,032 
46-0002,707 


80 


2483827,127 




31 


81 


255-5922,805 
262-9820,875 




32 


48-1502,775 


82 




33 


50-3540,345 
526128,853 


83 


270-5566,397 




34 


84 


286-2785,696 




p 


54-9282,074 


II 




57-3014,126 


294-4355,338 
302-7964,221 




^2 


59-7339,479 


87 




38 


62-2272,966 


88 


3"-3663,327 




39 


647829,791 


89 


3201504,910 




40 
41 


67-4025,535 
700876,174 


90 
91 


329-1542,533 
338-3831,096 




4a 


72-8|98,078 
756608,030 
78-5523,231 


92 


347-8426,874 




43 


93 


357-5387,545 
367-4772,234 




44 


94 




% 


81-5161,312 


P 


377-6641,540 




fM^^ 


388-1057,578 




47 


97 


398-8084,018 




48 


90-8595,824 


98 


409-7786,118 




49 


94-1310,720 


99 


421-0230,771 




50 


97-4843,488 


100 


432-5486,540 
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COMPOUND INTEREST TABLE. 

Showing the amount oi £1 per annum accumulating at compound interest in 
any number of years, not exceeding 100. 

Bate of intenit, 2f p«r oent. per anmun. 



Year. 


Amount. , 


' Year. 


Amount. 


I 


1*0000,000 


51 


108-6940,226 


2 


20275,000 


52 


112-6831,082 


3 


30832,563 


53 


116-7818,937 


4 


4-1680,458 


54 


120-9933.957 


5 


5-2826.671 
64279,404 


P 


1253207,141 


6 


129-7670,338 


7 


7-6047,088 


57 


1343356,272 


8 


8-8138,383 


58 


1390298,569 


9 


100562,188 


59 


143-8531,780 
148-8091,404 


10 


11-3327,648 


60 


11 


12-6444,159 


61 


153-9013,917 
1591336,800 


12 


13-9921,373 


62 


13 


15*3769,211 
167997,864 


63 


164-5098,562 


14 


64 


1700338,773 


15 


18-2617,805 


% 


1757098,089 


10 


19-7639,795 


181-5418,286 


>7 


21-3074,889 


^J 


187-5342,289 
193-6914,202 


18 


228934,449 


68 


>9 


24-5230,146 


69 


200-0179,343 


20 


26-1973,975 


70 


2065184,275 


21 


27-9178,259 
29-6855,662 


71 


213-1976,842 


22 


72 


2200606,205 


23 


31-5019,192 


73 


227-1122,876 


24 


33-3682,220 


74 


234-3578,755 


25 


35-2858,481 
37-2562,089 
392807,547 


75 


241*8027,171 


2S 


76 


249-4522,918 


27 


77 


257*3122,298 
265-5883,162 
273-6864,949 


28 


41-3609,754 


78 


29 


434984,022 


79 


30 


456946,083 


80 


282-2128,735 


31 


47-9512,100 


81 


290-9737.275 


32 


502698,683 


82 


299-9755.050 
309-2248,314 


33 


52-6522,897 


83 


34 


55-1002,277 


84 


318-7285,142 


35 


57-6154,839 


!l 


328-4935,484 


36 


60-1999,097 


86 


338-5271.210 


37 


628554,072 


87 


348-8366.168 


38 


655839, 309 


88 


359-4296,237 


39 


68-3874,890 


89 


370-3139,384 


40 


71-2681,450 


90 


381-4975.717 


41 


74-2280,190 ' 


91 


3929887,549 


42 


77-2692,895 t 


92 


404-7959.457 


43 


80-3941,950 ' 


93 


4169278,342 


44 


83-6050,353 


94 


429-3933.496 


4S 


86-9041,738 


95 


442*2016,667 


4§ 

47 


90-2940.386 
93-7771,246 


96 


ty».7^ 


48 


97-3559,956 t 


98 


482*7790,019 


49 


1010332,854 1 


99 


497-0554.245 


50 


104*8117,008 


. lOO 


5117244,487 
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Showing the amount of £,\ per annum accumulating^ at compound interest in 
any number of years, not exceeding 100. 

Bate of intereit, 3 per eent per annum. 



Year. 


Amount. 


1 Year. 


Amount. 




C 




c 


I 


I 0000,000 


51 


"7-1807,733 


2 


2*0300,000 1 


52 


121-6961,965 


3 


3*0909.000 


53 


126*3470,824 


4 


4' 1836,270 


54 


131-1374,949 


I 


§•3091,358 
6*4684,100 1 


55 


1360716,197 


56 


141-1537,683 


7 


7-6624.622 1 


57 


146-3883,814 


S 


8-8923.361 1 


58 


151-7800,328 


9 


10*1591,061 ; 

"•4638,793 1 
12*8077,957 


|9 


157-3334,338 
163-0534,368 
168*9450,399 


10 
11 


60 
61 


12 


14-1920,296 


62 


1750133,9" 


13 


15*6177,905 


63 


181-2637,928 


14 


170863,242 


64 


187-7017,066 


\l 


18-5989,139 


% 


194-3327,578 
201-1627,406 


20*1568,813 
21*7615,877 


'7 


!z 


208*1976,228 


18 
19 


23*4144,354 
25*1168,684 
26-8703,745 


68 
69 


222*9068^580 


20 


70 


230-5940,637 


21 


286764,857 


71 


238-5118,857 
246-6672,422 


22 


30-5367,803 


72 


23 


32-4528,837 


73 


255-0672,595 


24 


34-4264,702 


74 


263-7192,773 


II 


36*4592,643 


75 


272-6308,556 
281*8097,813 


38-5530,423 


76 


27 


40-7096,335 


77 


291*2640,747 


28 


429309,225 


78 


301*0019,969 


29 


452188,502 


79 


3110320,568 
321*3630,186 


30 


47-5754,157 
50-0026,782 


80 


31 


81 


3320039,091 


32 


525027,585 


82 


342-9640»264 


33 


55-0778,413 


83 


354-2529,472 


34 


57-7301,765 
60-4620,818 


i? 


365-8805,356 

377-8569,517 
390-1926,602 


63-2759,443 


86 


37 


66*1742,226 


87 


402-8984,400 


38 


69-1594,493 1 


88 


415-9853,932 


39 


72*2342,328 


89 


429-4649,550 


40 


75-4012,597 


90 


443-3489,037 
457-6493,708 


41 


78*6632,975 


91 


42 


82*0231,965 


92 


472-3788,519 


43 


85-4838,923 


93 


487-5502,174 


44 


890484,091 


94 


503-1767,240 


45 


92*7198,614 


95 


519-2720,257 


46 


96-5014,572 


96 


535-8501,865 


47 


100*3965,010 


97 


552-9256,921 


48 


104-4083,960 


98 


570*§'34,628 


49 


108-5406,479 


99 


588-6288,667 


50 


112*7968,673 


100 


607-2877,327 
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COMPOUND INTEREST TABLE. 

Showing the amount oi £\ per annum accumulatinp; at compound interest in 
any number of years, not exceeding loo. 

Bate of intereit, 8} par eent. per anniLm. 



Year, 


Amount. 


Year. 


Amount. 


I 


I '0000,000 


51 


126-4514,657 

"3J'56ji,383 
136-8368.753 


2 


20325,000 


52 


3 


30985.563 


53 


4 


41992.593 


54 


142-2840.758 
147-9083.062 


5 


5*3357,353 
65091,467 


55 


6 


56 


153*7153,261 


7 


77206.939 
8-9716.165 


57 


159-7110,742 


8 


58 


165-9016.841 


9 


10-2631.940 


59 


172-2934,889 


lO 


11-5967,478 


60 


178-8930,272 


II 


12-9736,421 


61 


185-7070,506 


12 


14-3952,855 


62 


192-7425,298 
200*0066,620 
207-5068.785 


13 
14 


15-8631,323 
17*3786,841 


t 


;i 


18-9434,913 


% 


215-2508,521 


20-5591.548 


223-2465,048 


17 


22-2273.273 


69 


231*5020.162 


i8 
19 


23*9497,154 
25-7280,812 


2400258,317 
248-8206.712 


20 


275642,438 


70 


257-9135,380 
2672957,280 


21 


29-4600,817 


71 


22 


31-4175,344 
33*4386,043 


72 


276-9828,392 


23 


73 


286-9847,814 


24 


35*5253,589 
37*6799,33« 


74 


297-3"7,886 


'J 


75 


307-9744,199 


399045,309 


76 


318*9835.868 


27 


42-2014,282 


77 


330-3505.552 


28 


44-5729,746 


78 


342-0869,482 


29 


47-0215,962 


79 


354-2047,740 
366-7164,292 


30 


49-5497,981 
52-1601,666 


80 


31 


81 


379-63*7,i32 


32 


54-8553,720 


82 


392-9728,413 


33 


57-6381,716 
60-5114.121 


83 


406-7444,587 


34 


84 


420-9636,536 


11 


63-4780,330 


§ 


435*6449,723 


66-5410,691 


450-8034,339 
466-4545.455 


37 


69-7036,538 


87 


38 


72-9690,226 


88 


482-6143.183 


39 


763405,158 


89 


499*2992,836 


40 


79-8215,826 


90 


516*5265.103 


41 


83-4157,840 
87-1267,970 


91 


534-3136,219 
552*6788,146 


42 


92 


43 


90-9584,179 


93 


571*6408,761 


44 


94-9145,665 


94 


591*2192,046 


% 


98-9992,899 


95 


611*4338,287 


103-2167,668 


96 


632-3054,281 


47 


107-5713,117 


97 


653*8553,546 
676*1056,536 


48 


112-0673,794 


98 


49 


116-7095,692 
121-5026,302 


99 


6990790,873 


50 


100 


722*7991,577 
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Showing the amount of £1 per annum accumulating at compound interest \Vk 
any number of years, not exceeding loo. 

Bate of intoreit, S} per otnt per snniim. 



Year. 


Amount. 


Year. 


Amount. 


1 


1-0000,000 


51 


136-5828,370 


2 

3 


2-0350,000 
3-1062,250 


52 

53 


142-3632,363 
I48;3459,496 

160-9468,898 


4 


4-2149,429 


54 


5 


5-3624,659 
6-5501,522 


p 


6 


167-5800,310 


7 

8 


9-0516,868 
10-3684,958 
"•73i3»932 


57 
58 


174-4453,321 
181-5509,187 


9 
10 


n 


188-9052,009 
196-5168,829 


II 


131419,919 


61 


204-3949,738 


12 


14-6019,616 


62 


212-5487,979^ 


13 


16-1130,303 


^3 


220-9880,058 
229-7225,860 
238-7628,765 


14 


17-6769,864 


64 


15 


19-2956,809 


65 


16 


20-9710,297 


66 


248-1195,772 


17 


22-7050,158 


67 


^§7-8037,624, 
267-8268,941 


18 


24-4996,91^ 


68 


J9 


26-3571,805 


69 


278-2008,354. 
288-9378,646 


20 


28-2796,818 


70 


21 


30-2694,707 


71 


300-0506,899' 


22 


32-3289,022 


72 


311-5524,640. 


23 


34-4604,137 


73 


323-4568,002 


24 


36-6665,282 


74 


335-7777,883; 


25 


38'9498,567 


]l 


348-5300,108 


26 


41-3131,017 


361-7285,612 


27 


43-7590,602 


77 


3753890,609 


28 


46-2906,273 


78 


389-5276,780 


29 


48-9107,993 


79 


404-1611,467 


30 


51-6226,773 


80 


419-3067,869 


31 


54-4294,710 


81 


4349825,244 


32 


57-3345,015 
60-3412,101 


82 


451-2069,128 


Zi 


83 


467-9991,547 


34 


634531,524 
666740,127 


84 


485-3791,251 


35 


% 


503-3673.945, 


36 


70-0076,032 


521-9852,533. 


37 


73*4578,693 


87 


541-2547,37^ 


3« 


77-0288,947 


88 


561-1986,530. 


39 


807249,060 


89 


581-8406,058. 
603-2050,270 


40 


84-5502,778 


90 


41 


88-5095,375 


91 


625-3172,030 
648-2033,051 


42 


92-6073,713 
96-8486,293 


92 


43 


93 


671-8904,208 


44 

45 


101-2383.313 
105-7816,729 


94 

95 


696-4065,855. 
721-7808,160. 


46 

47 
48 
49 


110-4840,315 
115-3509,726 
120-3882,566 
125-6018,456 


96 

98 
99 


7480431,445 
775-2246,545 
803-3575.175 
832-4750.306 


50 


i30-9979>i02 


100 


862-6116,567 
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INFORMATION TO BE FORWARDED TO THE LOCAL 
GOVERNMENT BOARD WITH APPLICATIONS FOR 
SANCTION TO BORROW MONEY. 

Name of council . . 



Administrative county in which the district 
of the council is situate 

Population of district — 

Annual assessable value of district ... £ 

Amount of balances of outstanding loans 
contracted under the Sanitary Acts and 
the Public Health Act, 1875, i^ respect 
of all or any part of the district ... £ 

Amount of balances of outstanding loans 
contracted for sanitary purposes under 
Local Acts in respect of all or any part of 
the district £ — 

Amount of proposed loan £^ 

Objects for which the loan is required — 

Period for which it is proposed that the 
money should be borrowed — 

Whether it is proposed to obtain the loan 
from the Public Works Loan Com- 
missioners 



Whether any of the works are to be con- 
structed beyond the limits of the district - 



The form on the other side * should be filled up with particu- 
lars respecting each outstanding loan raised under the Sanitary 
Acts and the Public Health Act, 1875. 

\For the purposes of this return^ the term " Sanitary Acts *' is 
intended to include all t/ie Acts mentioned in t/ie definition contained 
in section 4 of t/ie Public Health Act, 1875, ^^^i ^^ addition, such 
Acts as tlu Allotments Acts, 1887 and 1890, and the Electric 
Lightifig Act, 1882.] 

These particulars should be brought up to the 
present date. 

♦ See pages 368 and 369. 
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In the case of application by a rural district council for sanc- 
tion to borrow in respect of any contributory place in their 
district, the following particulars with regard to such contributory 
place should also be given. 

Name 



County in which it is situate _ 

Whether the contributory place consists of 
the whole of a parish or township, or is 
a special drainage district -- 

Population 

Annual assessable value £ -^ — 

Amount of balances of outstanding loans 
contracted under the Sanitary Acts and 
the Public Health Act, 1875, in respect 
of the contributory place £ - 

In these cases the form on the other side should be filled up 
'with particulars as to those loans only which have been con- 
tracted in respect of the contributory place. 
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OUTSTANDING LOANS UNDER THE SANITARY ACTS 

(See nole od page 366 as to K^uiii^ 



No. 



Fntdse 
dA» of 
sanction. 



AikiQunt 
unctioncd^ 



Totak,. 



Period 
sanc- 
tioned. 



Objec;! of loan. 



Precise date of 

ttorrawmg of 

Ach in«tfi1mient 

or toAii. 



Amouni 
bdrroired' 



* This column should be filled up with the figures (i), (2), or (3), according as 
the loan is being repaid, (i) by equal annual instsdments of principal ; (2) by equal 
annual instalments of principal and interest combined ; or (3) by means of a 
sinking fund. 

If the payments are made half-yearly in any instance, this should be stated 
against the paiticvlar loan in column 10. 
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AND THE PUBLIC HEALTH ACT, 1875. 
of the term " Sanitary Acts.**) 



Amount of 

princi|Md 

repaid. 



Amonnt of 

principal 

still owing. 



9 



Mode of 
repay- 
ment. 



Whether 

Advanced by 

Public Worki 

\xt9a\ Com> 

mi»sioners. 



Sinking fund. 



^ Rate of 

interest on 

which iund 

is bued. 



Total sum 
in fund. 



^ Securities in which fund 
i« invested, rate of interest 
pavable on them, and Act 
authorizing the investment. 



/ hereby certify that at the date of this certificate the particulars in the above state^ 
ment correctly show the facts as regards the several matters specified in relaiiott 
to the outstanding loans cofttracled by the local authority under the Sanitary 
Acts and the Public Health Act^ 1875. 

Clcrh to the District Council, 



2 B 
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ADVANCE UNDER THE PUBLIC WORKS LOANS 
ACT, 1875. 

TheDe- RETURN OF EXPENDITURE, 

claration 

f^^ Name of authority 

with a ^ 

stamp. 

Statutory Declaration. 

I, ^ of , in the county of , 

being the * of the , do solemnly 

and sincerely declare that the statement and particulars of 
expenditure hereto annexed and signed by me, with respect 
to an advance of made on the day of 

, by the Public Works Loan Commissioners to 
the t , are, to the best of my knowledge, informa- 

tion, and belief, true and correct in every respect. I make 
this solemn declaration conscientiously believing the same 
to be true; and by vutue of the Statutory Declarations 
Act, 1835. 

{Signed) X 



Taken and declared at in the county of 

this day of 190 , before me 

* Here state what officer the declarant is of the local authority, 
t Here state the name of the authority. 

X The declaration, and also the statement of particulars of expenditure, 
should be signed by the declarant. 



ADVANCE UNDER PUBUC WORKS LOANS ACT. yji 
STATEMENT. 



I. Name of authority to whom advance was 
made ... ••. ... ... 



2. Amount of advance J[^ 

3. Date when advance was received 

4. Authority for the loan or loans in respect of 

which the advance was made * , . 

5. Purposes for which advance was made ••• 

6. Amount of advance which has been expended 

upon the works and other purposes for 
which the advance was made ... £ . 

7. Balance, if any, of advance now remaining 

unapplied £,^ 



8. Amounts, if any, received in addition to the 

advance in respect of the purposes for 
which the advance was made, and the 
source from which each amount was 
obtained j^_ 

9. State whether the works and other purposes 

for which the advance was made are com- 
pleted and the final payments made, and, 
if not, when it is anticipated that this will 
be the case •^«_ 

ID. If any portion of the loan remains unapplied, 
state whether the amount stands to the 
credit of a separate account kept by the 
treasurer in pursuance of section 8 of 
the Public Works Loans Acts, 1882 ..— 



* In the case of leant sanctioned by a Govemmsnt Department, the 
Department, the date of the sanction, an 1 the amount of each loan sanctioned 
should be stated. 



372 • APPENDIX. 

PARTICULARS OF EXPENDITURE. 



No. 



Date of 
payment. 



Total ... 



Amount of 
payment. 



To whom 

payment was 

made. 



Nature of expense in respect 

of which payment was made, 

grouping the items, as far as 

practicable, under the heads of 

expenditure contained in the 

estimate. 

5 



(Signed). 
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ABSTRACT OF THE STOCK AND REDEMPTION 
FUND ACCOUNTS OF COUNTY COUNCILS. 

To the several county councils of the several administrative 
counties in England and Wales (other than the County Council of 
London) who have created or who may hereafter create stock 
under the County Stock Regulations, 1891, 1897, and 1901 ; 
To the clerk of every such county council ; 
And to all others whom it may concern. 
Whereas by Article 38 of the County Stock Regulations, 1891, 
' duly made and confirmed in pursuance of the provisions of 
section 70 of the Local Government Act, 1888, we, the Local 
Government Board, ordered and prescribed as follows : — 

" Article 38.— (i) Once in every year, at a time appointed 
by the Board, the clerk to the county council shall send to 
the Board an abstract of the accounts of the county council 
relating to stock and of the redemption fund account and 
subordinate accounts in a form prescribed by the Board ; 
and such abstract shall be verified by a statutory declara- 
tion of an officer of the county council, if and as may be 
required by the Board, and such abstract shall be made up 
to such date in each year as the Board may determine. 

" (2) Unless and until the Board in any case by Order 
otherwise direct, the said abstract shall — 

" {a) Be made up to the thirty-first day of March in 

each year; 
" {b) Be forwarded to the said Board within forty-two 

days after that day ; 
" {c) Be in the form set forth in the Schedule B to 

these regulations ; and 
" {d) Be verified by a statutory declaration of the clerk 
to the county council, or of such other officer 
of the county council as the Board may, on 
the application of the council, approve." 
And whereas the County Stock Regulations, 1891, were 
amended by the County Stock Regulations (Amendment), 1897, 
and the County Stock Regulations (Amendment), 1901, also duly 
made and confirmed in pursuance of the provisions of section 70 
of the Local (government Act, 1888, and it is expedient that 
another form should be prescribed for the said abstract of 
accounts : 

Now therefore, in pursuance of the powers given to us in that 
behalf, we hereby direct that, unless and until we in any case by 
Order otherwise direct, the abstract of the accounts which the clerk 
to the county council is, by Article 38 of the County Stock 
R^;ulations, 1891, required to send to us, shall be in the form 
set forth in the Schedule to this Order in lieu of the form set 
forth in Schedule B to those regulations. 
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SCHEDULE. 

Abitr&et of Stock and Bedemption Fond Aeoonnti inadA im 

Name of ccunty council _ 

Designation of stock in respect cf which the abstract is made 

Period for which abstract i« made, viz. year ended 



Borrowing Powers. 






^^ 



»3 
«4 
15 
x6 

18 
«9 



23 

24 
25 

36 

27 
28 



< 



S. 

bll 
.S 

I 



< 



Cs.d, 



Amount of borrow- 
ing power exercised 
up to commencement 
of year. 



Is 



1^ 



£s.d. 



the issue 
of stock. 



ls,d. 



ib) By the 
application 
of moneys 
standing to 
credit of 
redemption 
fund account 
and transfer 

to the 
account of 
the borrow- 
ing iMwer 
exercised of 

stock 
previously 

issued. 

[Art. a 
County 

Stock 
Regulations 

(Amend- 
ment), X901.] 



£ s. d 



Amount of borrow- 
ing power exercised 
up to end of year. 



(«)By 
the issue 
of stock 



£s.d. 



iS) By the 
application 
of nione>'s 
standing to 

credit of 
redemption 
fund account 
and transfer 

to the 
account of 
the borrow- 
ing power 
exercised of 

stock 
previously 
issued. 
[Art. 2 
County 
Stock 
Regulations 

(Amend- 
ment), 190X.]! 



.S o 

.£•0 
|i 

II 
1-. 



It.*- 



= 1 



x6 



51 



c2 



REDEMPTION FUNDS OF COUNTY COUNCILS. 

SCHEDULE, 
fnrtiutnee of Artlela 88 of the Oovntj Btoek Bogrulstioiis, 1891. 
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4. Rate of interest on stock- 



5. Average price of each issue of stock- 



Stock Account. 



Amount of stock 

issued on or 

transferred to each 

account up to 

commencement of 

year. 



Issue, transfers, and extinction of stock on each 
account during year. 



(a) Stock 
originally 
issued on 

the 
account. 



C^) Stock 

transferred 

to the 



Amount 
of new 
stock 
issued. 



;C S. d. £ S. d. Jl^ *. d. 



Amount 

of stock 

txansferred 

to the 

account. 

ai 


Amount 
of stock 
transferred 
from the 
account. 

29 


Account 
from or 
to which 
trans- 
ferred. 


£ *. <'. 


C *. d. 





Amount 

of stock 

extin- 

guished. 



^24 

C s. d. 



3> 



|§ 
li 



I! 

-i 
ij 

-J 

l§ 

H 

25 



£s,d. 



•s 



11 

11 



1^ 

36 



;C*. rf. 



£ s.d. 



n 

«5 
16 
«7 
18 
■9 



23 
M 
as 

96 
«7 
38 



* Give reference to the number of the line in this return on which the borrowing 
power from or to which the stock is transferred appears. 
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SCHEDULE 

Abitrftct of ftt4ick aad 



RspB^n-io^f 









£ s. d. 



n 
If 
«i 
n 
ft 



91 






en- 



^ -«£ . 

o c o B^ 

■J 'S c "^ 

S g^ is £ 

?i PCD 

\1%U 



C '. <t. 



S B9& 

<i I c 

e '^^^ E 
I'll 

< 
/: *. rf. 



I 



I 



|i 

_37 . 






iC ». rf. 



g 



11 



is 



i 



REDEMPTION FUNDS OF COUNTY COUNCILS. 
— continued. 
BedemptioB Vund KwwaU—contimted. 



n? 



Fund Account. 



^ 



E 



C t, d. 



■I 



s 



e 



88 

38 



jQ X. d. 



I 



1 
1 



i: *. i^. 



S2-S 

il 



40 



£ s. d. 



Amount standing to credit of redemp- 
tion fund account at end of year. 



Description 
and 
nominal 
amount of 
>ecurities 
in which 
an vested, 

and 
interest 
payable 
thereon. 



Uninvested. 



_4i 

£ s. d. 



Invested. 



£ X. d. 



{Signature). 
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Given under the Seal of Office of the Local Government Board, 
this fifth day of April, in the year one thousand nine hundred 
and two. 



© 



Chas. T. Ritchie, 

One of the Ex-officio Members of the 

Local Gova-nment Board. 



H. C. Monro, 

Assistant Secretary. 



ABSTRACT OF THE STOCIC AND REDEMPTION 
FUND ACCOUNTS OF LOCAL AUTHORITIES. 

To the several local authorities who have created or who may 
hereafter create stock under the Stock Regulations, 1891, 1897, 
and 1901 ; 

To the clerks to the said local authorities ; 
And to all others whom it may concern. 
Whereas by Article 44 of the Stock Regulations, 1891, duly 
made and confirmed in pursuance of the provisions of section 52 
of the Public Health Acts Amendment Act, 1890, we, the Local 
Government Board, ordered and prescribed as follows : — 

** Article 44. — (i) Once in every year, at a time appointed 
by the Board, the clerk to the local authority shall send to 
the Board an abstract of the accounts of the local authority 
relating to stock and the redemption fund in a form pre- 
scribed by the Board ; and such abstract shall be verified 
by a statutory declaration of an officer of the local authority, 
if and as may be required by the Board, and such abstract 
shall be made up to such date in each year as the Board 
may determine. 

'' (2) Unless and until the Board in any case by Order 
otherwise direct, the said abstract shall — 

" {a) Be made up to the twenty-fifth day of March in 
each year; 
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" {b) Be forwarded to the said Board within forty-two 

days after that day ; 
" (c) Be in the form set forth in the Schedule B to 

these regulations ; and 
" {i) Be verified by a statutory declaration of the clerk 
to the local authority, or of such other officer 
of the local authority as the Board may, on 
the application of the authority, approve." 
And whereas by Orders dated the ist day of August, 1899, 
and the 2nd day of October, 1900 (hereinafter referred to as " the 
Sl Helens and Stockport Orders"), we, the Local Government 
Board, directed that the said abstract in the cases of the boroughs 
of St. Helens and Stockport should be in the form set forth in 
the schedules to those Orders in lieu of in the form set forth in 
Schedule B to the Stock Regulations, 1891 ; 

And whereas the Stock Regulations, 1891, were amended by 
the Stock Regulations (Amendment), 1897, and the Stock Regu- 
lations (Amendment), 1901, also duly made and confirmed in 
pursuance of the provisions of section 52 of the Public Health 
Acts Amendment Act, 1890, and it is expedient that another 
form should be prescribed for the said abstract of accounts, and 
that the St Helens and Stockport Orders should be rescinded : 

Now therefore, in pursuance of the powers given to us in 
that behalf, we hereby direct that, unless and until we in any 
case by Order otherwise direct, the abstract of the accounts which 
the clerk to the local authority is, by Article 44 of the Stock 
Regulations, 1891, required to send to us, shall be in the form 
set forth in the schedule to this Order in lieu of any other form 
heretofore prescribed by us, and shall be made up to the thirty- 
first day of -March in each year, and shall be forwarded to us 
within forty-two days after that day. 

And we do hereby rescind the St Helens and Stockport 
Orders. 
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SCHEDULE. 

Aliitnicl of Sto«k &nd Eeismption Fund AccounU midfi 

Name of local author! iy_ ^ — ^ 

Designation of stock in respect of which the abstract ts Qiade^ ^^ 

Djite of Consent Order under which the stock was isi^ued -^ 



BaBfiOWING PUKBILS, 





1 


1 

3! 




B 


1 Amount of tioiTDw- 
1 in g power eJterc'wd 
, lip to coinjnencijmcm 
, of yew. 


1 Amount ofborrDw- 
iiig pov^-cr exercised 
up lo end of year. 


n 




1 


1, 
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REDEMPTION FUNDS OF LOCAL AUTHORITIES. 

SCHEDULE. 
yiiniuui6« of Article 44 of the Stock Begnlationi, 1891. 

4. Period for which abstract is made, viz. year ended 

5. Rate of interest on stock 



6. Average price of each issue of stock. 
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Stock Account. 



Amount of stock 

issued on or 

tnnsferred to each 

account tip to 

commencement of 

year. 



Issue, transfera, and extinction of stock on each 
account during year. 



C«) Stock 
originally 
issued on 

the 
account. 



I» '. d. 



(Jf) Stock 
tnuisferred 

to the 
account. 



£. *. d. 



Amount 
of new 

stock 
issued. 



C s. d. 



Amount 

of stock 

transferred 

to the 
account. 



J^ s- d. 



Amount 
of stock 
transferred 
from the 
account. 



£ s d. 



Account 
from or 
to which 
trans- 
ferred. 



Amount 
of stock 
extin- 
guished. 



£ A d. 



^ a c 

pi 

m 

O ** B 

H 

a6 



£M.d. 



L*'d. 



Cz,d. 



13 
14 
IS 
16 
«7 
18 
«9 



»3 
84 
as 

36 

27 

38 



^ Give reference to the number of the line in this return on which the borrowing 
power from or to which the stock is transferred appears. 
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SCHEDULE- 
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contimied. 

B«dMiptioii Fund hmoifKaXM— continued. 



Fund Account. 



1 



3 



< 



jC '^ rf^ 



I". 

'Is 
1§i 



;8i 



X '. ■* 



-23 

el 

11 






•IS 



■Si 



|.si 
i: ,. rf. 



Amoun* RtAndms to credit of rsdeinp- 
tion fuad ai enid of j'W, 



UnlnvGAted 



jC *- rf- 



InvtiSicJ. 



DeiciTptUfn 
and 
fiOidiniLt 
nniount of 
securities 
in »hich 
invited t 

and 
interest 
paytible 
tKcreon, 



3 
4 
5 

6 

,10 



,J7 



•3 
•5 



(Signature)^ 
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Given under the Seal olf Office of the Local Government 
Board, this fiflh day of April, in the year one thousand nine 
hundred and two. 



© 



Chas. T, Ritchie, 
One of tlie Ex-officio Members of the 
Local Go'veniment Board, 



H, C Monro, 

Assistant Secretary. 



LOCAL ACTS AND PROVISIONAL ORDERS. 

RETURNS AS TO SINKING FUNDS AND INSTALMENTS. 

Name of authority 

County __ 

Statutory Declaration, 

I, , of , in the county of , 

being the * of the , do solemnly and sin- 

-cerely declare that the particulars contained in the returns heieto 
annexed and signed by me are, to the best of my knowledge, 
information, and belief, true and correct in every respect I 
make this solemn declaration conscientiously believing the same 
40 be true, and by virtue of the provisions of the Statutory 
Declarations Act, 1835 (5 & 6 Will. IV. c. 63). 

{Signed)\ 



• Here state what officer the declarant is of the local authority. 

t The declaration, and also the returns, should be signed by the declarant. 
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Taken and declared at , in the county of • 

this day of , 190 • Before me • 



* Stamp Act, 1S91. ^ statutory declaration is exempt from stamp duty 
if " required by law, and made before a justice of the peace," and the Local 
Government Board have been informed by the Inland Revenue Commissioners 
that they are of opinion that a statutory declaration of the nature of that above 
is exempt from stamp duty if made b:fore a justice of the peace. If made 
otherwise than before a justice of the peace the declaration must be impressed 
with a 2j. dd. stamp. 



2 C 
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ANNUAL RETURN AS 



1. Name of authority 

2. Local Act or provisional order under which the return is made 



Purpose of 
loan. 



Amount of 
loan.* 



C *. d. 



Dateof 
borrowing/ 



Date when 
first pay- 
ment to 
sinking fund 
became due. 



Rate of 
interest or 
other basis 
on which 
payments to 
the fund are 
calatlated. 



Amount paid into the sinking fund 
during the year. 



Annual 
pajnneQt. 



Payments in 
tespcct of 
interest on 
accumula- 
tions or on 
part of the 
fund applied 
in payment 
of debt. 



Other pay- 
ments mto 
the fund.t 



C *. d. 



Dated 



-day of- 



-190 



* If the return relates to annuities, enter in columns 6 and 14 the capitalized value of 
the annuities, according to the prescribed rate, and in column 7 the date of the creation of 
the annuities. 

t Add note specifying the nature of these payments. 
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3. Date up to which the return is made 

4. Amount, if any, realized by re-sales of surplus property during the year, and how 

applied 



Amount 

applied in 

repayment of 

loan during 

the year. 



Total amount 

of loan 
paid off not 

to be 
re-borrowed.* 



C '. d. £ M. d. 



Total amount of sinking 
fond at the end of the year. 



Invested. 

__ »5t_ 
;C '. d. 



Not invested. 

16 

;^l*. d. 



Description 

of securities 

in which 

invested. 



Nominal 

value of such 

secttriues. 



r *. d. 



Rate of 
interest 
payable 
thereon. 



{Signed)- 



-cUrk. 



[or other officer required to make the return,^ 

X The actual amount invested should be entered. 

N.B. — If more than one sinking fund is required to be provided, each sinking fund 
should be shown separately in the return. 
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LOCAL ACTS AND PROVISIONAL ORDERS. 

RETURN AS TO REPAYMENT OF LOANS RAISED BY LOCAL 
AUTHORITY FOR THE PURPOSE ^OF LENDING MONEYS TO 
OTHER LOCAL AUTHORITY. 



Name of autlwrity making ilu return - 
County 



Statutory Declaration. 

I, , of , in the county of , 

being the * of the , do solemnly and sin- 

cerely declare that the particulars contained in the return hereto 
annexed and signed by me are, to the best of my knowledge, 
information, and belief, true and correct in every respect. I 
make this solemn declaration conscientiously believing the same 
to be true; and by virtue of the provbions of the Statutory 
Declarations Act, 1835 (5 & 6 Will. IV. c. 62). 

{Signel)\ 



Taken and declared at , in the county of , 

this day of , i8 . Before me J 

* Here state what officer the declarant is of the local authority. 

t The declaration and also ^e return should be signed by the declarant. 

J Stamp Act, 189 1. A statutory declaration is exempt from stamp duty 
if " required by law, and made before a justice of the peace," and the Local 
Government Board have been informed by the Inland Revenue Commissioners 
that they are of opinion that a statutory declaration of the nature of that above 
is exempt from stamp duty if made before a justice of the peace. If ma«le 
otherwise than before a justice of the peace the declaration must be impressed 
with a 2J. dd. stamp. 
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Return as to Repayment of Loans borrowed from the Corporation 

FOR THE purpose OF 
I. Name of corporation furnishing the return 



2* Local Act or provisional order under which the return is made- 



Name of authority 

borrowing from the 

corporation. 



Amount of 

loan to 
borrowing 
authority. 



C *. d. 



Date of 
advance. 



Rate of ^ 

interest paid 

by the 

borrowing 

authority 

to the 
corporation. 



Period 

within 

which the 

loan is to 

be repaid 

to the 

corporation. 



Period from 

date of 
advance for 

which the 

borrowing 
authority is 

auihorited 
to borrow or 

re-borrow. 



Amount of 

principal 

which ha« 

been repaid 

to the 

corporation 

during the 

year. 



C t. d. 



Dated this - 



-day of— 



_iS 
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BY A Local Authority, and of Moneys raised by the Corporation 
NAKiNG SUCH Loans. 



3. Date up to which the return is made- 



Amount of 
principal which 
hu been applied 
curing the year 
Vjr the corpora- 
feon directly to 
die repayment 
of moneys raised 
inder the local 

Act or pro- 
visional order. 



£ s. d. 



Amount of 

principal 

which has 

been invested 

by the 

coriMratson 

during the 

year. 



Description 
of securities 
in which the 
investment 
has been 
made. 



£ *. d. 



Purposes to 

which any 

part of the 

invested 

principal has 

been applied 

during the 

year. 



Total amount of principal 

(ifany^heldfy the 

corporation at the end 

of the year. 



Invested. 



£, s- d. 



Uninvested. 
'3 



£ s. d. 



Total amount of 
principal which 
nas been applied 
up to the end 
of the year by 
the corporation 
in the repayment 
of moneys raised 
under the local 

Act or pro- 
vuional order. 



{Sisned)- 



-Town Clerk [or Treasurer] of the borough. 
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LOANS IN RESPECT OF PUBLIC ELEMENTARY 
SCHOOLS. 

Local Government Board, 

Whitehall, S.W., 

September 21, 1903. 

Sir, — I am directed by the Local Government Board to 
state that they have been in communication with the Board of 
Education with reference to the procedure to be adopted in 
connexion with the borrowing of money by local education 
authorities for the purchase of land and the provision of public 
elementary schools. 

Under the code, the approval of the Board of Education is 
required to plans of public elementary schools, so far as educa- 
tional requirements are concerned, and it is therefore considered 
desirable that, in the first instance, local education authorities 
should submit proposals for the acquisition of sites for such 
schools or for the erection of new buildings or extensions of 
existing buildings, to the Board of Education, and that any 
application to the Local Government Board for sanction to borrow 
money in connexion with these matters should be deferred until 
the Board of Education have approved of the site or plans, so 
far as educational requirements are concerned. 

Questions in regard to water supply or drainage will be dealt 
with by the Local Government Board. 

Applications to the Local Government Board for sanction to 
loans should be accompanied by the following particulars : — 

1. A copy, on tracing cloth, of each of the approved plans. 

2. A detailed estimate of the expenditure in the form pro- 
vided by the Board of Education. A copy of this form is 
enclosed.* 

3. A copy of the resolution of the council directing the 
I application for sanction to the loan required. 

! 4. Full information as to the water supply available, and a 

certificate, signed by the surveyor of the borough or district in 
which the school will be situate, to the effect that the plans 
comply with any bye-laws which are in force. 

• For form, see pages 395 and 396. 
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When the application to the Local Government Board relates 
merely to a loan for the acquisition of the site, the following 
particulars only will be required : — 

1. A copy on tracing cloth of the plan of the approved site. 

2. Information as to the terms of any agreement which has 
been entered into for the purchase of the site. 

3. A copy of the resolution of the council directing the 
application and giving the name of the proposed school. 

In the case of all applications for sanction to loans the Board 
should be furnished with a statement showing : — 

{a) The ♦assessable value of the county, borough, or district. 
{b) The outstanding balances of all loans transferred to or 
contracted by the council for purposes of education. 
{c) The unused borrowing powers for purposes of education. 
I am, Sir, 

Your obedient servant, 

S. B. Provis, 

Secretary, 
The Clerk to the 

Local Education Authority. 

• In the case of a county the assessable value of the county after deducting 
the assessable values of any boroughs or urban districts the councils of which 
are local education authorities under Part III. of the Education Act, 1902, 
should be given. In the case of a borough the assessable value for the 
purposes of the borough rate, and, as regards urban districts, the assessable 
value to the poor rate. As to the meaning of the term '* assessable value,*' 
see section 3 of the Agricultural Rates Act, 1896. 
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SUPPLY FORM 7 (c). 

Local education authority 

Name of council school— 



Boys' schoolrooms 



Classrooms 



Infants' schoolrooms 



Classrooms 



Girls' schoolrooms 



Gassrooms 



Height of walls. 


Superficial area. 1 


From floor 
to wall-plate. 


From floor 
to ceiling or 
collar-beam. 


Length. 


Breadth. 


Square feel. 


Ft. Ins. 

1 


Ft. 


Ins. Ft. 


Ins. 


Ft. Ins. 


! 
















Total square feet, boys ... j 




















Total square feet, girls 


\ 


• 












' 




1 




Total squar 


efeet 


, infa 


nts ... 



Total Squ.\re Feet 



If there are any residences for 
the teachers, state how many, and 
how many rooms in each 



State contents of site in square yards. 
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ESTIMATED EXPENDITURE. 

£ s. d. 
Cost of site • 

Cost of buildings, including boundary walls and 
outbuildings 

Cost of furniture and fittings (as per schedule) 

{Where a loan ii asked under this heady the 
schedule on the following page must be filled 
up in detail^ 

Architect's commission, and other expenses of 
superintendence 

{Full details to be given.) 



Any other expenses connected with the building 
{Full details to be given.) 



Total •*. 



Are the premises freehold ? 
If not, what is the tenure ? 



Term of Repayment. 

The council desire to spread the repayment of any loan that may 
be made in this case over a term of years. 

{Signed) - 



Clerk of the council of- 



-day of 190 
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SCHEDULE. 
Estimate for Furniture and Fittings. 

Desks and Seats— 

boys' at j. per child 

— girls' „ 

mixed „ „ 

-^ infants' ,, „ 

. teachers' at £ 

pupil teachers „ 

—tables at £ 

_chairs „ each 
galleries for infants at 



Fixtures— 



-blinds and rollers * 

.cupboards at ;^ 

-dresser (in schoolkeeper's house) 

-gas or electric light installation and 
fittings 



Total 
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LOANS IN RESPECT OF SCHOOLS OTHER THAN 
PUBLIC ELEMENTARY SCHOOLS UNDER THE 
EDUCATION ACT, 1902. 

Local Government Board, 

Whitehall, S.W., 

April 25, 1904. 

Sir, — I am directed by the Local Government Board to state 
that they have been in communication with the Board of 
Education with reference to the procedure to be adopted in 
connection with the borrowing of money by local authorities for 
the provision of education other than elementary, including the 
purchase of land and the erection of schools for this purpose. 

The approval of the Board of Education is required to plans 
of {a) endowed schools subject to the Endowed Schools Acts 
(Endowed Schools Acts, 1869, section 55), or so far as capital 
may need to be expended on them, schools subject to the 
Charitable Trusts Acts; and (b) schools, not being endowed 
schools, which propose to earn grants under the Secondary School 
Regulations 8 {b). Moreover, under section 2 (i) of the Educa- 
tion Act, 1902, the local education authority are required to 
consult the Board of Education in regard to steps proposed to 
be taken to supply or aid the supply of education other than 
elementary. 

It has therefore been considered desirable that all proposals 
relating to the provision of sites or buildings for the supply of 
education other than elementary should first be submitted to the 
Board of Education, and that any application to the Local 
Government Board for sanction to borrow money for the purchase 
of si:es or for the erection, purchase, or adaptation of buildings, 
or for a grant to an independent governing body for any such 
purpose, should be deferred until the Board of Education have 
approved of the proposals from their point of view. 

Questions in regard to water supply or drainage will be dealt 
with by the Local Government Board. 

In the case of all applications for sanction to loans, the Local 
Government Board should be furnished with a statement in the 
form of a balance-sheet showing the estimated annual receipts and 
expenditure of the council for purposes of education other than 
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elementary, and a statement in the form enclosed^ as to the 
assessable value of the county, county borough, borough or urban 
district, as the case may be, and as to outstanding loans. 
The following additional particulars will be required : — 
(a) In the case of applications for sanction to loans for 
the erection or adaptation of buildings by a council — 

(i) A copy of the resolution of the council directing the 
application for sanction to the loan required, and 
giving the name of the proposed school. 

(2) A copy, on tracing cloth, of each of the approved plans, 

and a copy of the approved estimate. 

(3) Full information as to the water supply available, and 

a certificate signed by the surveyor of the borough 
or district in which the school will be situate, to the 
effect that the plans comply with any bye-laws which 
are in force. If there are no bye-laws in force this 
should be stated. 

(4) Information as to the terms of any agreement which 

may have been entered into for the acquisition of the 
site. If the site vests in the council, it should be 
stated under what authority and for what purpose it 
was acquired. If it was not acquired for purposes of 
education it should be stated under what authority it 
is proposed to use it for that purpose. 
{V) In the case of applications for sanction to loans for the 
acquisition by a council of the site of a school — 

(i) A copy of the resolution of the council directing the 
application, and giving the name of the proposed 
school. 

(2) A copy, on tracing cloth, of the plan of the approved 

site. 

(3) Information as to the terms of any agreement which 

may have been entered into for the acquisition of the 
site. 
{c) In the case of applications for sanction to loans for con- 
tributions towards the cost of a school under an independent 
governing body — 

(i) A copy of the resolution of the council directing the 
application and specifying the name of the governing 
body which is providing the school, and also the 
situation of the school. 

♦ See page 399. 
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(2) A statement showing the total cost of the scheme in 
respect of which the contribution is made and the 
manner in which the balance of the cost will be 
met 

I am, Sir, 

Your obedient servant, 

S. 13. Provis, 



Secretary, 



The Clerk to the County Council, or 

The Town Clerk, or 

The Clerk to the Urban District Council. 



LOANS— EDUCATION ACT, 1902. 

Assessable value of county, borough, or urban 
district / 



Outstanding balance of all loans transferred to 
or contracted by the council for purposes 
of elementary education and education 
other than elementary, including loans 
sanctioned but not raised 



* In the case of a county council desiring sanction to a loan under Part III. 
of the Education Act, 1902, the figures given should represent the assessable 
value of the county after deducting the assessable values of any boroughs or 
urban districts the councils of which are local education authorities under that 
part of the Act. 

In the case of a borough the assessable value for the purposes of the 
borough rate, and, as regards urban districts, the assessable value to the poor 
rate should be given. As to the meaning of the term *' assessable value," 
see sec. 3 of the Agricultural Rates Act, 1896. 
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LOCAL GOVERNMENT ACT, 1894, SECTION 12 (2). 

General Order. 

County coil f tells: loans for purpose of advances to parish couticils. 

To the county councils of the several administrative counties 
in England and Wales, other than the County Council of 
London ; 

And to all others whom it may concern. 
Whereas by subsection (2) of section 12 of the Local Govern- 
ment Act, 1894, it is enacted as follows : — 

"(2) A county council may lend to a parish council 

any money which the parish council are authorized to 

borrow, and may, if necessary, without the sanction of the 

Local Government Board, and irrespectively of any limit 

of borrowing, raise the money by loan, subject to the like 

conditions and in the like manner as any other loan for 

the execution of their duties, and subject to any further 

conditions which the Local Government Board may by 

general or special order impose/' 

Now therefore, we, the Local Government Board, do hereby 

order that any loan raised by a county council in pursuance of 

the above-recited subsection for the purpose of lending to a 

parish council any money which such parish council are authorized 

to borrow shall be subject, in addition to the conditions applied 

by such subsection, to the following further conditions; namely — 

Article i. — ^The loan raised by the county council shall be 

discharged within a term ending not later than one year after the 

date at which the parish council are required to pay off the 

money lent to them. ' 

Article 2. — The money lent to the parish council shall be 
repayable by them to the county council by equal yearly or 
half-yearly instalments of principal or of principal and interest 
combined. 

Article 3. — If the whole or any part of an instalment of 
principal is not paid by the parish council to the county council 
within six months after the date on which the instalment is due, 
the county council shall set apart out of the county fund the 



LOANS B Y COUNTY COUNCILS TO PARISH COUNCILS. 401 

amount of such instalment by which the parish council are in 
default, and shall apply the same in repayment of the loan by 
means of which the moneys lent to the parish council were raised, 
or in redemption of stock if the loan has been raised by stock. 
If the amount due from the parish council is thereafter received 
by the county council from the parish council, the amount shall 
be applied in recouping the county fund the amount set apart 
out of such fund. 

Article 4. — Subject to Article 3, all sums received by the 
county council from the parish council for principal shall be 
applied only in repayment of the loan by means of which the 
moneys lent to the parish council were raised, or in the redemption 
of stock if the loan has been raised by stock. 

Article 5. — All sums which in pursuance of Article 3 or 
Article 4 are required to be applied in redemption of stock shall 
be transferred to the redemption fund, loans fund, or other fund 
or account to which, under the provisions of the Acts or regula- 
tions in force for the time being in the county governing the 
issue and redemption of stock by the county council, sums 
required to be applied in redemption of stock are to be paid. 

Article 6. — Subject to Article 3, all sums received by the 
county council from the parish council for principal and not forth- 
with applied as required by Article 4 shall be invested by the 
county council in securities in which sums so applicable may 
lawfully be invested, and the county council may from time to 
time vary any such investments. 

Given under the seal of office of the Local Government 
Board, this fifth day of November, in the year one thousand eight 
hundred and ninety-five. 



© 



Henry Chaplin, 
President. 



Hugh Owen, 
Secretary, 
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REPAYMENT TO SINKING FUNDS, OR REDEMPTION 
FUNDS OF MONEYS ADVANCED TO SCHOOL 
BOARDS. 

Local Government Board, 

Whitehall, S.W., 
January 8, 1904. 

Sir, — I am directed by the Local Government Board to forward to 
you the accompanying copies of an Order which they have issued 
under paragraph (6) of the Second Schedule to the Education 
Act, 1902, with regard to the repayment of moneys which have 
been advanced to a school board out of any sinking or redemption 
fund by a council to whom, under the Act, the liabilities of the 
school board have been transferred. 

The Order also provides that the discharge of any liability in 
respect of such moneys is a purpose for which the council may 
borrow under and subject to the provisions of section 19 of the 
Act. 

The Order will only apply in cases where the district of the 
school board consisted of an area now wholly subject to one council 
for the purposes of the Education Acts, 1870 to 1902. If the district 
is now subject for these purposes to two or more councils, there 
should be an adjustment between the councils concerned in 
pursuance of paragraph (22) of the Second Schedule to the Act 
of 1902 ; but if in any particular instance of this kind an Order 
under paragraph (6) is deemed necessary, the Board will be 
prepared to give attention to any application made to them for 
the issue of such an Order. 

The Order will be shortly placed on sale, so that further 
copies can be purchased from Messrs. Eyre & Spottiswoode, East 
Harding Street, E.C., either directly or through any bookseller. 

I am. Sir, 
Your obedient servant, 
S. B. Provis, 

Secretary. 

To the Clerk to the 

Local Education Authority. 
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GENERAL ORDER: EDUCATION ACT, 1902, 
SECOND SCHEDULE, RULE (6). 

Repayment to Sinking Fund, or Redemption Fund, 

OF Moneys advanced by Local Education 

Authorities to School Boards. 

Counties, county boroughs, boroughs, and urban districts of 
which t/ie councils are local education authorities. 

To the local education authorities for the purposes of the 
Education Act, 1902, being the county councils of the several 
administrative counties in England and Wales other than the 
London County Council, and the councils of the several county 
boroughs in England and Wales ; 

To the local education authorities for the purposes of Part 
in. of the Education Act, 1902, being the councils of boroughs 
other than county boroughs, and the councils of urban districts 
other than county boroughs and boroughs in England and 
Wales ; 

And to all others whom it may concern. 
Whereas by paragraphs i and 6 of the Second Schedule to the 
Education Act, 1902 (hereinafter referred to as "the Act"), it is- 
provided as follows : — 

'^ (i) The property, powers, rights, and liabilities (including 
any property, powers, rights, and liabilities vested,, 
conferred, or arising under any local Act or any 
trust deed) of any school board or school attend- 
ance committee existing at the appointed day shall 
be transferred to the council exercising the powers, 
of the school board." 

'' (6) Where the liabilities of a schoDl board transferred to 
the local education authority under this Act com- 
prise a liability on account of money advanced by 
that authority to the school board, the Local 
Government Board may make such orders as they 
think fit for providing for the repayment of any 
debts incurred by the authority for the purposes of 
those advances within a period fixed by the Order, 
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and, in case the money advanced to the sdiool 
board has been money standing to the credit of 
any sinking fund or redemption fund or capital 
money applied under the Local Government Acts, 
1888 and 1894, or either of them, for the repay- 
ment to the proper fund or account of the amount 
so advanced. 

"Any Order of the Local Government Board 
made under this provision shall have effect as if 
enacted in this Act." 

And whereas, in relation to any school board of a school 
district which consisted of an area now wholly subject, for the 
purposes of the Education Acts, 1870 to 1902, to the council by 
whom, before the coming into operation of the Act, moneys were 
advanced to the school board from a sinking fund or redemption 
fund, and to whom as local education authority the liabilities of 
the school board have been transferred under the Act, it is 
expedient that provision be made as hereinafter mentioned for 
the repayment to the proper fund or account of moneys advanced 
as aforesaid : 

Now therefore, we, the Local Government Board, in pursuance 
of the powers given to us in that behalf, do hereby, subject to 
any Order which, in the exercise of the said powers, we may 
hereafter make in the case of any particular local education 
authority, order and direct as follows ; that is to say — 

Article i. — (i) The council to whom there has been trans- 
ferred under the Act a liability of a school board in respect of 
money advanced by the council before the coming into operation 
of the Act to the school board out of any sinking fund or redemp- 
tion fund (whether the redemption fund be entitled or referred to 
as a '* loans fund " or otherwise) shall, out of the fund or rate 
out of which the expenses of the council under the Act are 
payable, make payments for principal and interest of such amounts 
as would have become due and payable to the council from and 
by the school board, if the school board had continued to exist. 

(2) The said amounts shall be paid at the times at which 
they would have become payable by the school board and shall 
be charged in the accounts of the council as the local education 
authority, and shall be carried to the credit of the particular 
sinking fund or redemption fund out of which the money was 
advanced, or shall be otherwise dealt with in accordance with the 



LOANS TRANSFERRED FROM SCHOOL BOARDS. 405 

provisions in force governing the investments of that sinking fund 
or redemption fund. 

Article 2. — The discharge of the outstanding amount of a 
liability in respect of money advanced out of any sinking fund or 
redemption fund shall be a purpose for which the council, to 
whom the liability has been transferred, may borrow under and 
subject to the provisions of section 19 of the Act. 

Given under the Seal of Office of the Local Government 
Board, this seventh day of January, in the year one thousand 
nine hundred and four. 



© 



Walter H. Long, 

President. 



S. B. Provis, 

Secretary. 
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ABSTRACTS OF STOCK AND REDEMPTION FUND ACCOUNTS, 
373-384 

ACCRINGTON GAS AND WATER BOARD, outstanding debt, loi 

ANNUAL RETURNS. ^« " Returns. *» 

ANNUITIES, 15 

Perpetual, 53 

Repayment by. S€e " Repayment." 
ANNUITY CERTIFICATES, 16 
ASHTON-IN-MAKERFIELD, consolidation of debt of Urban District 

Council, 61 
ASSESSABLE VALUE of boroughs and other urban districts compared 
with outstanding debt, 93 

BARROW-IN-FURNESS, consolidation of debt of Corporation, 61 

BILLS. See " Money Bills." 

BIRMINGHAM, 

Local Acts, great number of, 3 

Power to issue stock, 25 
BLACKBURN, 

Power of Corporation to issue stock, 25 

Consolidation of debt, 60 
BOARDS OF GUARDIANS. ^^^ " Guardians.*- 
BOARD OF TRADE, 

Provisional Orders made by, authorizing borrowing for harbours, piers, and 
docks, 88 

Sanctioning authority for loans for tramways, 8S 
BORROWING. See also " Loans." 

By burial boards, 88 

„ county councils, 82-^5, 1 15-120 

„ guardians (boards oQi 96 

,, harbour, pier, and dock authorities, 88 

,, local education authorities, 88, 98-100 

,, managers of district schools or asylums, 96 

„ parish councils and parish meetings, 97, 98, 147-150 

„ port sanitary authorities, 88, 100 

„ rural district councils, 96, 97> 141-146 

„ town councils acting as sanitary authorities, 90-95, 127-140 

„ town councils acting otherwise, 86-89, 1 21-126 

„ urban district councils, 90-95» 127-140 
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"ROKKOWrSG-contiftued. 

By means of annuities, 15, 1 6 

„ „ mortgage, 14 

„ „ stock. 14, 19-30 

For lending to other local authorities, 12 

From insurance companies, 1 1 

Information required by Local Goremment Board in connection with 
applications for sanction to loans, 366-369 

Methods of borrowing, 13-18 

Sources of borrowing, 9-12 

Under Local Loans Act, 1875... 1 5 
BRADFORD, Local Acts, great number of, 3 
BURY AND DISTRICT JOINT WATER BOARD, outstanding debt, 

lOI 



COLONIAL STOCKS, as tnTestments for sinking funds, etc, 47 
COLONIAL STOCK ACT, 1900, extract from, 321 
COMMISSIONERS' CLAUSES ACT, 1847, extracts from, 251-257 
COMMITTEES, usually prohibited from borrowing, loi 
CONSENT ORDERS, to issue of stock, 154 

CONSOLIDATED LOANS FUND. &/" Repayment of debt— Loans 
Fund." 

CONSOLIDATION OF DEBT, 59-65, 156, 209 
CONSOLS, conversion of, 27 

CORNWALL COUNTY COUNCIL, extension of limit of borrowing 
power, 83 

CORPORATIONS. Ste " Town CoundU." 
CORPORATION STOCKS {see also "Stock"), 25-30 
COUNTY COUNCILS, 

Borrowing by, 82-85, 288-291 

Issue of stock by, 30, 83, 204-251 

Loans to parish councils, 12, 400, 401 

Ontstandmg debt of, particulars as to, 85 

Synopsis of borrowing powers, 11 5- 120 
COUNTY STOCK REGULATIONS, 1891...204-240 
„ „ „ 1897...240-246 

» » » 1901...247-251 



DEBENTURES under Local Loans Act, 1875...16 
DEBENTURE STOCK, ^at " Stock." 
DERWENT VALLEY JOINT WATER BOARD, 

Borrowing powers, 10 1 

Power to issue stock, 30 
DEVON COUNTY COUNCIL, 

Issue of stock by, 30 

Consolidation of loans, 62 
DEWSBURY, consolidation of debt of Corporation, 61 
DISEASES OF ANIMALS ACT, 1894, extracts from, 308, 309 
DIVIDENDS FUNDS, 156-159, 209, 210 
DORSET COUNTY COUNCIL, 

Extension of limit of borrowing power, 83 

Issue of stock by, 30 
DOVER, consolidation of debt of Corporation, 62 
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EDUCATION, 

Borrowing powers for, 88, 91, 92, 98-100 
Increase of debt for elementary education, 75, 76 
Loans in respect of elementary schools, 392-39i5 

„ „ other than elementary schools, 397-399 

Repayment to sinking funds or redemption funds of moneys advanced ;to 
(late) school boards, 402-405 
EDUCATION ACT, 1902, extracts from, 323-328 
EDUCATION (PROVISION OF WORKING BALANCES) ACT, 

1903—328 
ELECTRIC LIGHTING ACT, 1882, extracts from, 285-287 
ELEMENTARY EDUCATION ACT, 1876, sec. 15...281 

FARNVVORTH URBAN DISTRICT COUNCIL, consolidation of debt, 

60 
FINANCE ACT, 1899, extract from, 317 
FINANCIAL AGENTS, 9 
FUNDED DEBT, 10 
FYLDE WATER BOARD, outstanding debt, loi 

• 
GLAMORGAN COUNTY COUNCIL, issue of stock by, 30 
GLASGOW, power to borrow by means of money bills, 17 
GUARDIANS (BOARDS OF), 

Borrowing by, 96, 292, 293, 314, 315 

Loans from municipal corporations, 12 

HEBDEN BRIDGE AND MYTHOLMROYD GAS BOARD, power 

to issue stock, 30 
HERTFORD COUNTY COUNCIL, 
Consolidation of loans, 62 
Extension of limit of borrowing power, 83 
Issue of stock by, 30 
HOUSING OF THE WORKING CLASSES ACT, 1890, extracts from, 

295-299 
HOUSING OF THE WORKING CLASSES ACT, 1900... 3 1 8-320 
HOUSING OF THE WORKING CLASSES ACT, 1903, extracts 
from, 328-331 

INCREASE OF LOCAL DEBT, 74-81 

INSTALMENTS. See " Repayment." 

INSURANCE COMPANIES, loans from, 11 

INVESTMENT, power to invest trust funds in loans of local authorities, 27, 

28, 302-305 
ISOLATION HOSPITALS ACT, 1893, extracts from, 305-308 
ISOLATION HOSPITALS ACT, 1901, extracts from, 321-323 

JOINT BOARDS, 

Borrowing powers of, loi 
Power to issue stock, 30 

LANCASTER, power of Corporation to issue stock, 25 
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LEEDS, 

Consolidation of debt, 60 

Local Acts, great ^umber of, 3 

Power of Corporation to borrow by money bills, 17 
„ „ issue stock, 25 

LEICESTER, 

Power of Corporation to Iwrrow for lending to other local authorities, 12 
,, ,, issue stock, 25 

LIGHT RAILWAYS ACT, 1896, extracts from, 313, 314 
LIVERPOOL, 

Consolidation of debt, 59, 60 

Local Acts, great number of, 3 

Power of Corporation to borrow by means of money bills, 17, 18 

„ „ „ for lending to other local authorities, 12 

„ „ issue stock, 25 

LOANS. Sec also " Borrowing " and " Repayment." 

Period for repayment limited by Standing Orders of House of Com- 
mons, 15 

Statement of outstanding loans of local authorities at several periods, 
342-345 

Statement of proposed issue to be made to Inland Revenue Com- 
missioners, 317 
LOANS FUND, 26, 27 
LOCAL ACTS, 

Annual returns required as to repayment of debt under, 80, 81 

Consolidation of debt authorized by, 60 

Harbour, pier, and dock loans authorized by, 88 

Laxity of provisions with regard to repayment of loans, 56, 57, 87 

Loans raised under, 3, 4, 92 

Tramway loans under, 88 
LOCAL EDUCATION AUTHORITIES, borrowing powers of, 88, 98-100 
LOCAL GOVERNMENT ACT, 1888, extracts from, 288-291 
LOCAL GOVERNMENT ACT, 1894, extracts from, 310-312 
LOCAL GOVERNMENT BOARD, 

Control over borrowing by local authorities, 94 

Control over creation of stock by local authorities, 24, 28, 30 

Education loans, sanctioning authority for, 99 

Principles followed in fixing periods for loans, 57 

Returns to be made anniudly to, as to repayment of debt, 27, 80, 8k, 
272, 273 

Sinking fund clauses drawn up by, 41 
LOCAL GOVERNMENT (JOINT COMMITTEES) ACT, 1897...315, 316 
LOCAL LOANS ACT, 1875, 

Annotated print of Act, 263-281 

Annuity certificates under, 16, 266, 267 

Borrowing under, 15, 16, 264, 277, 278 

Debentures under, 16, 264, 265 

Debenture stock under, 16, 23, 24, 265, 266 

General rules under, 277 

Imperfections of the Act, 16 

Loans under official sanction, 276, 350-352 

Repayment of loans under, 269-273 

Stock certificates to bearer, 274 
LOCAL LOANS FUND, 67, 70 
LOCAL LOANS STOCK, 67, 70, 71 
LONDON, CORPORATION OF CITY, 

Borrowing powers of, 102-105 

Stocks issued by, 22, 23 
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LONDON COUNTY COUNCIL, 

Borrowing powers of, 105-108 

Increase of debt of, 76, 77 

Power to borrow for lending to other local authorities, 12 
„ ,, by means of money bills, 17, 18 

Stocks issued by, 21, 22 
LUNACY ACT, 1890, 

Borrowing powers of town councils under, 87, 88 

Extracts irom the Act, 294 
LUNACY ACT, 1891, extracts from the Act, 299, 300 



MANCHESTER, , 

Consolidation of debt, 61 

Power of Corporation to issue stock, 25 
METROPOLITAN ASYLUMS BOARD, 

Bon*owing powers, 1 10 

Duties, no 

Outstanding debt, IIZ 
METROPOLITAN BOARD OF WORKS (LATE), 

Borrowing by money bills, 1 7 
„ stock, 20-22 

Constitution of, 105 

Debt of, 76 
METROPOLITAN BOROUGH COUNCILS, 

Borrowing powers of, 108, 109 

Outstanding debt of, 109, no 
METROPOLITAN POLICE, borrowing powers of the Receiver, 23. 24, in 
METROPOLITAN STOCKS, 19-24 

METROPOLITAN WATER BOARD, borrowing powers and stock, 24, 1 1 1 
MIDDLESEX COUNTY COUNCIL, 

Extension of limit of borrowing power, 83 

Issue of stock by, 30 
MONEY BILLS, borrowing by means of, 16-18 
MORTGAGE, 10, 14 

Forms of, 14, 256, 262, 284, 285 
„ transfer of, 257, 263 
MUNICIPAL CORPORATIONS. ^« "Town Councils/' 
MUNICIPAL CORPORATIONS ACT, 1882, 

Borrowing under, 8, 86-88 

Extracts from the Act, 281-285 



NEWCASTLE-UPON-TYNE, 

Local Acts, great number of, 3 

Consolidation of debt, 60 
NOTTINGHAM, 

Power of Corporation to borrow by money bills, 17, 18 
„ „ issue stock, 25 



PARISH COUNCILS, 

Borrowing by, 97, 98, 310-312 

Loans to parish councils by county councils, 12, 400, 401 

Synopsis of borrowing powers, 147-150 
PARISH MEETINGS, borrowing powers, 97, 98 
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PERIODS FOR REPAYMENT OF LOANS, 52-58 

Equation of periods, how calculated, 62 

Principles followed by Local Government Board in fixing periods, 57 
POOR LAW ACT, 1889, extract from, 292, 293 
POOR LAW ACT, 1897, extract from, 314, 315 
PORT SANITARY AUTHORITIES, 88, 100 
PRIVATE STREET WORKS ACT, 1892, extracts from, 301 
PROMISSORY NOTES. ^^^ " Money Bills." 
PROVISIONAL ORDERS, 

Annual returns required as to repayment of debt under, 80, 81 

Consolidating debt, 60, 61 

Extending limits of borrowing powers of county councils, 83 

Harbour, pier, and dock loans authorized by, 88 

Loans raised under, 3, 4, 88, 92 

Tramways authorized by, 88 
PUBLIC HEALTH ACT, 1875, extracts from, 259-263 
PUBLIC HEALTH ACTS, borrowing under, 91 

PUBLIC HEALTH ACTS AMENDMENT ACT, 1S90, stock authorised 
by, 28-30 

PUBLIC LIBRARIES ACT, 1892, extract from, 300 

PUBLIC WORKS LOAN COMMISSIONERS, 

Application of unexpended balances of loans from, 73 

Conditions on which they will accept repayment before stipulated time, 

70,71 
Constitution of, 66 
Fees charged to borrowers, 67, 68 
Form of return as to expenditure of loans from, 370-372 
Loans from, 66-73 

Methods allowed lor repayment of loans, 71 
Periods for which they may lend, 71, 72 
Purposes for which they may lend money, 66, 346-349 
Rates of interest prescribed for loans from, 67 
Recommendation required for loans at low rates of interest, 71, 72 
Statement as to loans which the Commissioners are authorized to advance, 

346-349 
Total owing by local authorities to, 70 

REDEMPTION FUNDS, 29, 159-165, 196, 197, 210-213, 243-245 
Abstracts of accounts as to, 373-384 
Investment of, by lending to other authorities, 1 1 
Use of monejTS in funds instead of borrowing, 29, 83 
REGISTRATION OF STOCK, 167,216,274-276 
REPAYMENT OF DEBT, 

Annuity, or instalments of principal and interest combined, 31-37 
Form of return as to sinking funds and instalments, 384*388 
l.l^.alments, 31-37 
x.o£.n8 fund, 26, 27, 29, 38-44 

Application of, 43, 44 

Investment of, 45-49 

Rates of interest for calculating payments to, 43 
Loans raised by one local authority to advance to another (form of 

return), 389-391 
Redemption funds, 29, 38-44 

Application of, 43-51 

Investment of, 45-49 

Rates of interest, for calculating payments to« 43 
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REPAYMENT OF DEBT— r^«A>/tt«/. 
Sinking funds, 31-33, 38-51, 333-335 

AccumulatinjT and non-accumulating, 41 

Application of, 14, 39, 43, 45-47 

Clauses usually inserted in Provisional Orders by Local Government 
Board, 333-335 

Investment of, 39-43, 45-49 

One common sinking fund for all loans, 42, 43 

Rates of interest, for calculating payments to, 43 
Repayment to sinking funds or redemption funds of moneys advanced to 

(late) school boards, 402-405 
Returns required to be made annually as to repayment of debt, 80, 81, 

336, 337 
Tables for calculating repayment, 353-365 

RETURNS to be made annually as to repayment of loans or extinction of 

stock, 80, 81, 174, 175, 223, 224, 373-384 
RICHMOND (SURREY), consolidation of debt of Corporation, 62 
RULE OF SUPREME COURT AS TO TRUSTEE INVESTMENTS, 

33i» 332 
RURAL DISTRICT COUNCILS, 
Borrowing by, 96, 97 
Synopsis of borrowing powers, 141 -146 

ST. HELENS, consolidation of debt of Corporation, 60 

SCHOOL BOARDS, debt transferred to local education authorities, 98, 99, 

107 {note) 
SHEFFIELD, power of Corporation to borrow for lending to other local 

authorities, 12 

SINKING FUNDS. 5"<» a/j<i " Repayment of Debt." 

Authorized as means of repayment, 254, 258, 260, 270, 282, 290, 309, 314 

Clauses usually inserted in Provisional Orders by Local Government 
Board, 333-335 

Form of return as to sinking funds, 384-387 

Investment of, by lending to other authorities, 1 1 

Model clause requiring annual return, 336, 337 

Power to use sinking funds instead of borrowing, 49-51 

Tables for calculating sinking funds, 353-365 

SOMERSET COUNTY COUNCIL, issue of stock by, 30 

SOUTHAMPTON CORPORATION, power to borrow for lending to 
other local authorities, 12 

SOUTHAMPTON COUNTY COUNCIL, issue of stock by, 30 

SOUTHEND, consolidation of debt of Corporation, 62 

SOUTH SHIELDS, consolidation of debt of Corporation, 62 

STAFFORD COUNTY COUNCIL, issue of stock by, 30 

STANDING ORDERS OF HOUSE OF COMMONS, 15 

STATUTORY BORROWING POWER, definitions of, 153, 206, 207 

STATUTORY SECURITY, definitions of, 154, 207 

STOCK, 

Abstracts of stock and redemption fund accounts, 373-3^4 

Bank of England, regulations by, 178, 179, 227, 228 

Borrowing by means of, 14, 19-30 

Certificates, 167, 168, 172, 173, 199, 216, 220-222, 246, 274 

Consent orders to issue of stock, 29, 154 

Corporation stocks, 25-29 



